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THE BANK OF ENGLAND AND THE GOVERNMENT.* 


THERE seems a studied attempt, at the present moment, to 
investigate the merits of the Bank Charter. This is not unrea- 


sonable, considering that the — is approaching when the 


question of its renewal or modification will have to be brought 
before Parliament. The topic, however, has been more promi- 
nently forced into notice, in consequence of an opinion expressed 
that the Government would be enabled to regulate its financial 
affairs with greater facility, were the existing regulations 
dispensed with, and the establishment placed under the imme- 
diate control of the State. 

The suggestion of such an alteration has naturally aroused the 
attention of the public, especially those interested in the mone- 
tary relations of the country; and, although there is no certain 
indication that this change is in reality contemplated, the 
allusions made to the question in the House of Lords show that 
peculiar interest attaches thereto. It is not the first, and 
probably will not be the last, occasion on which the propriety of 
a transfer of the powers delegated to the court of directors to a 
Government board has been canvassed, and on grounds quite as 
ostensible as those now put forward. In adverting, however, to 
so important a subject, the mere abstract position must not be 





* While giving publicity to the opinions contained in this paper, we 
must not be held responsible for the whole of the views enunciated. 
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separated from a variety of other considerations which become 
involved, and which, in themselves, form a main ingredient in 
the discussion. 

It appears to be presumed that the difficulties encountered by 
Mr. Gladstone in his late financial operations arose, in a measure, 
from the adverse action of the Bank; and that the subsequent 
diminution of the Exchequer balances, which placed him in an 
unsatisfactory position, might have been obviated had a less 
restrictive policy been exhibited. The absence of harmony 
between the executive of the Treasury and the executive of 
Threadneedle Street, under these circumstances, has, it is alleged, 
demonstrated the impracticability of the State being adequately 
represented by the Bank in future emergencies of a similar 
character. 

Dismissing the numerous rumours propagated with regard to 
the supposed recommendation—those which attribute it to the 
offended dignity of the Chancellor, and others as an emanation 
from Government authorities who absolutely believe in the con- 
venience of the change,*—it is desirable to look at the question 
as it presents itself, not alone in connection with the severance 
of the ties hitherto existing between the Treasury and the 
directors, but also in connection with the general banking 
community. 

‘The Bank Charter of 1844, while it possesses strenuous sup- 
porters, has also a host of opponents; and no sooner does the 
least hitch occur in its operations, than denunciations, loud and 
deep, are heard against its efficiency. That it has not worked 
perfectly well in all respects, there is abundance of testimony ; 
but as an experiment, based on the theory it was proposed 
should be reduced to practice, the provisions of the act have 
answered better than many were inclined to anticipate. The 
regulations associated with the circulation of the country banks 
were probably more stringent than experience has proved to be 
politic; but, considering the periods through which we have 
passed, there is not even the universal condemnation of their effect 
which several writers would ind:1ce us to believe. The monopoly 
of the issue of notes, of which complaint is so frequently made, 
would not be remedied were the Government to step in and 
adopt the functions of the corporation, reducing the establish- 
ment to what it then would would simply be—a joint-stock bank 
upon anenormous scale. On the contrary, it is evident from the 





bs Whenever allusion has been made in the House of Commons to the 
relations between the Bank of England and himself, the Chancellor of the 
Exchequer has invariably described them as of the most friendly description. 
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fragmentary observations now and then made in the Legislature, 
that if the present Cabinet continue to occupy office, any en- 
deavours “to tamper with the currency” will be restricted ; and 
while this must not-be construed to imply that every modifica- 
tion will be rejected, it at the same moment indicates that the 
principle of the act is, if possible, to be maintained. 

The institution of a Government bank, to exercise the privi- 
leges enjoyed under the existing Charter, to manage the public 
debt and regulate general finances, would therefore, if carried out 
on the basis already legalised, fail to place the subsidiary mea- 
sures governing the currency in a better situation than they now 
stand; and notwithstanding it would bring within the grasp of 
the State the power of dealing with the money market in the 
manner most calculated to suit the interests of the minister of 
the day, no advantage would accrue to those whose interests are 
supposed to be prejudiced by the present status of the Bank. In- 
deed, it is questionable if any positive alteration took place, 
whether the introduction of a State paper currency might not 
militate against the facilities permitted to country banks, limited 
though they are said to be. The disadvantage would not be 
so great to the public as it would probably prove in other quar- 
ters, when the test came to be applied. 

It may be said, “they order these things better in France, ” 
where the national establishment is completely under the com- 
mand of the Government; but the management of its financial 
affairs has not been censidered judicious, particularly when com- 
pulsory action has been taken to accommodate it to public con- 
venience. Neither can the species of success which has followed 
the development of Austrian finance, according to the theory of 
forced intervention, be supposed to illustrate in a favourable shape 
the concession of unlimited control, without some accompanying 
check. In the case of our own Government, it may, however, be 
remarked, there is reason to expect that if the management of a 
State Bank were assumed by them, objectionable proceedings of 
this kind would not be attempted; but while admitting that the 
policy pursued might be of a character to maintain the credit of 
the country, it would be impossible to persuade the public that 
the power enjoyed was not occasionally brought to influence 
party purposes. 

The Bank of England as it now stands—the representative in 
one sense of the Government, and in the other of the trade of the 
country—is in a position to obtain a renewal of its Charter. That 
some modification or revision of the terms on which it may be 
granted will take place, many feel inclined to believe, but few 
seem disposed to admit the necessity of a State Bank, or enter- 
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tain the opinion that one can be seriously contemplated. The 
principal modifications which, it is stated, are essential, include 
the allowance of discretionary powers available under Govern- 
ment sanction, whenever the exigencies of the period may 
require their introduction, and an enlargement of the circulation, 
to meet the demands produced by extended mercantile operations; 
and with these amendments the charter would effectually perform 
its important functions. 

Even the opponents of the system as propounded by the Act 
of 1844, if these alterations were effected, would be more recon- 
ciled to its operation, and the arrangement of a compromise 
might in the end satisfy the whole banking community, and 
tend to remove those petty jealousies fostered at the expense of 
all interested in the question. It is scarcely possible to believe 
that any other spirit than that dictated by a desire to secure the 
financial and commercial interests of the country, can influence 
the Government or the Bank directors in advising and effecting 
ameloriating changes, the support and steady development of 
our industrial resources, depending upon the efficiency of cur- 
rency regulations. 

Opinion, fluctuating as it has been on the success of the 
Charter Act, both in the monetary pressure of 1847-48, and 
that which has recently been experienced, does not, however, so 
widely disagree with its general provisions as to call for its 
entire abrogation ; and the credit which attaches to the ordinary 
management of the institution in other respects shows that the 
governing body have discharged their duties to the satisfaction 
of the proprietors and the public. The case would be wholly 
different had the directors misconceived their vocation, and, by a 
departure from the principles of late legislation, unnecessarily 
stimulated or depressed trade. Not only, however, does every 
charge of this kind fail against them, for it is admitted that 
their vigilance has been unbounded; but they have, in pursuing 
a straight line of conduct, hazarded the displeasure of those 
whom they might have considered it most desirable to propitiate. 

The discussion in its general bearing will, however, not be 
unattended with benefit, if only in its initiatory stage; but the 
importance of the question will be increased before the final 
decision is arrived at, as the phases of commerce affected by our 
currency laws will have been brought fully under review, and 
investigated. 
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THE REPORT ON THE LAW OF PARTNERSHIP. 


Tne Commissioners appointed to enquire into and ascertain how far the 
mercantile laws in the different parts of the United Kingdom may be 
advantageously assimilated, and also whether any and what alterations 
and amendment should be made in the law of partnership as regards 
the limited or unlimited responsibility of partners, have just made their 
report to Parliament. Upon the latter portion of the inquiry, the 
mercantile community felt the deepest interest. It was understood 
how much the report of so distinguished a body might influence the 
decision of the legislature, and how intimately such a decision must 
affect the whole trade and commerce of these islands. Public opinion 
is to a great extent divided upon the point, the evidence received by 
the Commissioners is most conflicting, and it is no secret that even the 
members of the present Government hold upon the question totally 
different opinions, the President of the Board of Trade is against 
limited liability, the Secretary to the Board of Control has repeatedly 
announced himself one of its warmest supporters. It is a question, in 
fact, not to be viewed abstractedly, but in relation to circumstances ; 
the theory, when its application is judiciously restricted, is admitted 
upon all hands to be sound and useful; its operation as a free element 
of trade is questioned by the highest authorities. 

There is scarcely any public topic upon which greater diversity of 
opinion is entertained by men eminently capable, from knowledge of 
the affairs of commerce, and great ability, to arrive at a sound and 
just result. The Commissioners, after some prefatory remarks, observe 
upon this: they say that “ gentlemen of great experience and talent 
have arrived at conclusions diametrically opposite, and in supporting 
those conclusions have displayed reasoning powers of the highest 
order.” The scales, it would seem, are pretty equally poised, so that 
the Commissioners declare “it is difficult to say on which side the 
weight of authority preponderates.” Limited liability derives large 
support from foreign authorities. The Commissioners publish commu- 
nications on the subject from foreign chambers of commerce and foreign 
merchants. Those in the French language are given in the original, 
but to those in the German and Dutch, translations are appended. It 
is right to observe, however, that many of those foreign merchants 
confine their approbation to the working of that principle in their own 
respective countries. A blue book of 310 pages of information, 
gathered from the four corners of the globe, indicates the laborious 
nature of the task; but the opinion of the Commissioners, like the 
postscript of a lady’s letter, is given in a few significant words. The 
question they had to consider, they say, was “ whether the proposed 
alteration of the law would act beneficially on the general trading 
interests of the country,” and they have arrived at the conclusion that 
it would not. They declare they have not been able to discover the 
evidence of the want of a sufficient amount of capital for the require- 
ments of trade, and the annually increasing wealth of the country, and 
the difficulty of finding profitable investments for it, seems to them 
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sufficient guarantees that an adequate amount will always be devoted 
to any mercantile enterprise that holds out any reasonable prospect of 
gain, without any forced action upon capital to determine it in that 
direction, while any such forced action would have a great tendency to 
induce men to embark in speculative adventures to an extent that 
would be dangerous to the interests of the general commerce of the 
country. Lord Overstone and Mr. W. G. Prescott are of opinion that no 
change or modification in the present law of partnership ought to take 
place. Lord Overstone says that experience has convinced him that 
the present principle of our law of partnership, by which the hope of 
unlimited profit is necessarily associated with, and connected by the 
sense of unlimited responsibility, is both just and wise. As the 
opinions of Lord Overstone must have great weight with the mer- 
cantile body, we will give a brief condensation of them. His lordship 
is adverse tothe principle of limited liability because its application 
would tend to relax responsibility, to lessen caution, to diminish that 
anxious vigilance with which great business concerns are conducted, 
and impair those efforts by which difficulties are encountered and over- 
come. Lord Overstone’s judgment is that the security of trade de- 
pends rather upon prudence and discrimination than upon the positive 
amount of capital—that the best security for vigilance is the sense of 
unlimited responsibility by all the partners, and he ends by saying, 
“diminished responsibility, in whatever form, must, I fear, lead to a 
relaxation of all those virtues which are most essential to the safety or 
prosperity of trade.” Lord Overstone and Mr. W. G. Prescott are 
both of opinion that it would be difficult, if not impossible, in a trading 
community full of enterprise and competition, and in which the trans- 
actions are numerous, complicated and extensive, to frame a system of 
limited liability, which would not have the effect of opening the door 
widely to ambiguity, litigation and fraud. They are against it, because 
they think it would tend to trading of a wild and reckless description, 
because an extension of the system of sleeping partnership would not 
conduce to the steadiness and safety of trade—because it would 
compel creditors, contrary to their wish and to true policy, to have a 
share in the liabilities of the concern—because, though it would not 
limit the tendency to insolvency, it would have the effect of throwing 
a portion of the penal consequences on parties perfectly innocent, to the 
relief of those actually blameable for the mismanagement of the con- 
cern—because evil rather than good is to be apprehended from any 
legislation which shall tend to hope of gain, as compared with the 
apprehension of loss—because there is less security for creditors—be- 
cause undue speculation would be thereby promoted—because it is 
unadvisable to sanction any alteration of the law which shall have the 
effect of attracting persons in humble life, not likely to be aware of, 
or to consider the risks of trade and speculation, to embark their little 
means in trading concerns, each investing a small amount only. The 
first requisite of trading concerns being that they should be conducted 
only by those competent to understand and correctly estimate the risks 
of trade, they are of opinion that if the principle of limited liability be 
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conceded at all, it should be dependent, not upon the number of part- 
ners, but upon the amount of capital contributed at the commencement ; 
that limited liability in the case of large joint-stock associations 
might have the effect of generating too much confidence in the concern on 
the part of the public, and too much boldness in their operations on the 
part of its managers. They argue that all attempts to substitute legal 
provisions in the place of individual prudence have proved failures, 
and that credit will be more readily and properly given to concerns 
conducted with adequate capital and prudence, than to concerns 
deficient in those qualities. One of the arguments urged against the 
present law of unlimited liability, was that it deterred prudent persons 
of property from becoming shareholders in banks or other public 
companies. To this, Lord Overstone and Mr. Prescott jointly reply 
that this is a proof of the value of the principle, and they are of 
opinion that unlimited liability ought to be the established principle of 
our commercial legislation, and that any suspension of that principle 
should only be permitted under the special authority of the Board of 
Trade, or of an Act of Parliament. In cases of Assurance Societies, 
they think that the greatest possible protection to parties assuring 
should be provided, and therefore, in conformity with the views they 
hold, the principle of limited liability ought not to apply. Another 
observation they make is, that the present distribution of capital is 
natural, legitimate, and beneficial; that limited liability cannot 
create any new capital, and that if it should bring more capital into 
trade, it must have the effect of abstracting it from some other occupa- 
tion, where it is probably employed with equal advantage to the 
community. 

The nineteenth question of the commission, or rather the substance 
of it, is whether limited partners should be prohibited from taking any 
part in the business of the firm, or in advising, &¢.—What ought to be 
the extent of the prohibition in this respect, and how ought it to be 
regulated and secured ? To this question, upon which after all some of 
the chief difficulties in working out the principle of limited liability 
attaches, these two distinguished authorities reply—that it would be 
difficult to justify any restriction upon the power of limited partners in 
the management of the concern; that the limited partners will be the 
partners of real responsibility, whilst the gerant will be a man of little 
or no responsibility. They ask how it can be expected that those 
really responsible will not advise respecting the management of the 
concern, and how can a distinction be drawn between advice and 
management, since the one may lead to the other? They suggest that 
there can be neither prudence nor safety in a concern, the management 
of which may be exclusively in the hands of parties possibly of no 
responsibility, whilst the interference of those whose prudence is the 
best guarantee, is excluded. They suppose a case where a partnership 
of this kind is established upon a certain understanding, which under- 
standing after some time the gerant violates, and they ask, what degree 
of interference is permissible to the limited partners, how far can they 

interfere without forfeiting their privilege, and is the stock-taking to 
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be left exclusively to the gerant? Again, they urge that the gerant 
and limited partners may continue for the purpose of dividing excessive 
profits under the cover of unfair valuations of stock and debts, and thus 
the just security of the creditors may be fraudulently diminished. For 
these and other reasons, Lord Overstone and Mr. Prescott are of 
opinion that a law of limited liability must open the door to doubt, liti- 
gation and fraud. But supposing such partnerships to be established 
by law, they are of opinion that the most complete publicity should be 
secured with respect to the nature of such partnerships ; for the only 
ground on which limited liability can be justified is, that the creditors 
are fully informed of the character of the concern, that they act with 
their eyes open, and that they are sufficiently informed of the peculiar 
nature of the contract. They believe that limited liability is appli- 
cable rather in a thinly peopled country, deficient in capital and 
enterprise, than in a country like this where there are abundance of 
both. That the proper places of deposit for the savings of the humble 
and middle classes are banks and Government securities, and that the 
relaxation of the usury laws satisfies all objects which can legitimately 
arise from the proposed limitation of liability. Such are the main 
objections of Lord Overstone and Mr. Prescott to limited liability, 
which we have given at much length, because they comprehend all 
there can be said upon that side of the question, and had no doubt 
great influence upon the ultimate decision of the commissioners. We 
now propose to give a brief summary of the opinions of the leading 
authorities, which the commissioners publish. Mr. James Anderson, 
late manager of the Union Bank of Scotland, is of opinion that, as 
regards private partnerships, the general law of unlimited liability 
should not be changed. Mr. George Armitage, selected by the 
Chamber of Commerce at Huddersfield, was of opinion there ought to 
be no limitation to liability as to private partnerships. Mr, H. 
Ashworth, selected by the Chamber of Commerce at Manchester, is 
of opinion that the present unlimited responsibility of private partner- 
ships ought in no degree to be changed. Mr. Charles Babbage, late 
Lucasian professor at Cambridge, is favourable to alteration promoting 
limitation of liability. Mr. J. H. Barber, manager of the Sheffield 
Banking Company, delivered this as his opinion—that joint-stock banks 
have been advancing and private banks receding, chiefly owing to the 
feeling of confidence on the part of depositors and public, arising from 
the unlimited responsibillty of shareholders, and with which feeling 
limitation of liability would do away. Mr. David Baxter, merchant, 
selected by the Chamber of Commerce, Dundee, thought as regards 
private partnerships, the principle of limited liability in associations 
for mercantile purpose ought not to be admitted. The Chamber 
of Commerce in Belfast, is of opinion that the American special part- 
nerships were preferable to those on the commandité principle in France 
and elsewhere. Mr. James Bristow, director of the Northern Banking 
Company, Belfast, was unfavourable to any limitation to the liability 
of partners. Mr. John Brooke, selected by the Chamber of Commerce, 
ITuddersfield, was of opinion, that if there were mors than six partners 
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in a joint-stock association, a capital of at least £39,000 ought to be 
paid into the Bank of England, and not withdrawn until registration 
was certified, that there should be a provision for surplus fund out of 
profits, that shares should be transferable with registration, that there 
should not be compulsory dissolution on loss, and that there should be 
registration of names, but not of accounts. Mr. William Brown, M.P., of 
the firm of Brown, Shipley and Co., Liverpool, who was selected by the 
Chamber of Commerce, Liverpool, and whose name is well known in 
connection with this subject, thus records his opinions: “ A change from 
the present system of unlimited liability would be injurious where 
private capital is equal to the undertaking: cases of extreme risk in 
mining, &c., and extensive railroads, where individual capital is not 
sufficient, should be exceptions; limited liability should be obtained 
from Parliament only.”” Mr. William Cotton, adirector of the Bank of 
England, thinks as regards private partnerships there should not be any 
material alteration in the law as to the liability of partners, and that 
in undertakings of public importance, limitation of liability should be 
provided for by act or charter. Mr. W. Cross, late manager of the 
Liverpool Borough Bank, and now a partner in the firm of A. 
Dennistoun and Co., Liverpool, says, that liability of all or of any 
of the partners may be limited in any business without special 
authorisation; that there should be perfect publicity of names 
and of subscribed capital ; that there should be no compulsory dissolu- 
tion on loss, and no compulsory publicity of accounts. The Council 
of the Chamber of Commerce, Dublin, state respecting private 
partnerships, that liability may be limited where there are not more 
than ten partners and each silent partner bringing in not more than 
£1,000 in private trade or manufacture only, not banks, insurance 
or other undertakings of a public or joint-stock character; that 
there ought to be registration of limited partnerships, and publica- 
tion of firms, partners, business, contributions of limited partners and 
the term of partnership; that the shares ought not to be transferable ; 
that the capital lost ought to be replaced out of the profits or by new 
investment; that there ought to be no restriction of or interference by 
limited partners, except in purchasing or selling, receiving or giving 
payments, or writing the name of the firm; and that as regards such 
partnerships there ought not to be compulsory publicity of accounts. 
They are of opinion as regards joint-stock associations the Board of 
Trade might grant limited liability according to the merits of each case. 
Mr. Entwistle, banker, selected by the Manchester Commercial Asso- 
ciation, is of opinion, as regards private partnerships, that there should 
be unlimited liability ; as to trading associations, with special exemptions, 
by charter or act; as regards joint-stock associations, he is of opinion 
there ought to be a general enactment to give the right of association 
for water-works and other local works, lodging-houses, reading-rooms 
and the like, to be defined with reference to the proportion by which 
fixed capital exceeds floating capital. Mr. James Freshfield, solicitor 
to the Bank of England, thinks there ought to be no limitation of 
liability of partners, and that commandite partnerships are objectionable. 
VOL. XIV. 26 
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The Chamber of Commerce at Glasgow are adverse to limitation of 
responsibility, except in special cases of national importance; and as 
regards private partnerships, Mr. S. Gurney, of the firm of Overend, 
Gurney and Co., is of the same opinion ; but as regards joint-stock asso- 
ciations, thinks limitation of liability expedient where the object is one 
for which a private firm would be incompetent. He makes an excep- 
tion as regards banking. Mr. Commissioner Holrovd gave his opinion 
as regards private partnerships of a limited number of partners, in the 
first instance limited responsibility should be made applicable, but not 
for banking or insurance; that there should be registration of names 
and descriptions of partners, capital, term and change of partners; thet 
there should exist unlimited liability for partners not paying up capital 
as agreed on, or withdrawing it during the term, and that the profits of 
the previous six years should be liable to be refunded. Mr. Robert 
Lowe, M. P., is of opinion that, both as regards private partnerships 
and joint-stock associations, there may be limited liability in any busi- 
ness without special authorisation either by the Board of Trade or by 
Act of Parliament. He would have a government audit of accounts, 
no compulsory dissolution on loss and compulsory registration of the 
terms of partnership. 

The Commissioners admit that instances may occur where men of 
probity and talent would derive benefit from such a system as 
that of limited liability, but they are of opinion that such benefit 
has been greatly overrated, and that the advantages acquired by 
the managing or limited partners will be at the expense of a more 
than countervailing amount of injury to traders bearing the burden 
of unlimited liability, who will have to enter into competition with 
those who enjoy the protection to be given by the proposed law. 
But though the commissioners deem it inexpedient to alter the 
law, they observe that many useful enterprises, calculated to produce 
benefit to the public and profit to those who engage in them, are 
of such magnitude that no private partnership can be expected to 
provide funds necessary to carry them into effect, such as docks 
and railways, and those of a more limited character, such as baths 
and wash-houses, Ke. They are of opinion that, with respect to 
these, the principle of limited liability ought to be applied, subject to 
inquiry into the nature, extent, and means of carrying out the scheme. 
Such undertakings as involve an interference with the rights of pro- 
perty, an Act of Parliament to continue indispensable; but as to the 
others—lodging-houses, reading-rooms, baths, and the like—the commis- 
sioners would grant limited liability by charter; and, for the purpose 
of regulating the granting of such charters, they recommend the estab- 
lishment of a board, and fixed rules. As regards the usury laws, the 
commissioners are of opinion that, so far as they affect personal securi- 
ties, it would be expedient to repeal them altogether, but with respect 
to real securities they offer no opinion. They conclude their report 
with these words :—‘* Your Majesty’s commissioners feel, that although 
the details of our mercantile laws may require correction, yet while 
there is on every side such abundant evidence of satisfactory progress 
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and national prosperity, it would be unwise to interfere with principles 
which, in their judgment, have proved beneficial to the general industry 
of the country.” ‘The names of the commissioners are—Thomas Berry 
Cusack Smith, now Master of the Rolls in Ireland, and Attorney- 
General for that country under the late Sir R. Peel’s government; 
Mr. Justice Cresswell; Lord Curriehill, one of the Senators of the 
College of Justice in Scotland; Mr. Bramwell, Q.C.; Mr. Anderson, 
Q.C.; Messrs. K. D. Hodgson, Thomas Bazley, and Robert Slater. 
Lord Curriehill and Messrs. Bramwell, Anderson, Hodgson, and 
Slater have appended separate opinions to the report, in which the 
subject is, as might have been expected, discussed with great ability : 
that of Lord Curriehill is decidedly adverse to the proposed change in 
the law of partnership; that of Mr. Bramwell decidedly favourable ; 
that of Mr. Anderson is upon the whole adverse, though he would 
recommend some changes in the present law; whilst Mr. Hodgson is of 
opinion that a change in the present law might be made with safety 
and advantage, by allowing the existence of limited partnerships under 
certain regulations, which need be neither very complex nor very nume- 
rous; Mr. Slater’s opinion, though in favour of certain modifications, 


leans the other way. Ona future occasion we may allude further to 
this report. 








THE ISSUE OF EXCHEQUER BONDS. 


Mr. Guapstone is losing no time in bringing his Exchequer 
bonds into circulation, and it appears he is determined to test © 
the taste of the public with regard to these new securities. The 
second issue of £2,000,000 was arranged on the 20th of June 
between the Government and Messrs. Rothschild and other 
capitalists. They are to be for a term of five years, and will be 
taken at a price calculated to pay exactly 4 per cent. This will 
be about 97 15-16. As the interest upon them will run from 
the 8th of May last, they will, however, actually yield about 
£4 2s. 2d. per cent. The instalments are to be of 25 per cent., 
at the four following periods—the 23rd of June, the 5th of July, 
the 22d of August, and the 10th of October; and it is stipu- 
lated that the remaining £2,000,000 proposed to be issued by the 
Government shall not be offered for a period of at least ten 
weeks. The first issue of £2,000,000 on the 3d of May last was 
in bonds for four years at 983, at which they yield an annual 
interest of 4 per cent.. The £2,000,000 remaining to be issued 
will be in bonds having six years to run. 

With regard to the Act of Parliament under which they are 
issued, the annexed abstract will prove interesting :— 

Ia the Act of Parliament which has just received the Royal assent, the re- 


gulations made as to the issue of Exchequer bonds are as follows :—For 
£2,000,000 the Treasury, in the first instance, may issue Exchequer bonds 
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bearing interest from the Sth of May last, at £3 10s. per centum per annum, 
to be paid off at par on the Sth of May, 1858, to any person who may have 
subscribed for such bonds at a price not less than £98 15s. per centum, to be 
paid at the rate of £100 1s., ifin money or in Exchequer bills at par for every 
£100 so subscribed and all such Exchequer bills so subseribed shall be de- 
livered up to be cancelled. Such parties, their executors, &c., as have sub- 
scribed for any such Exchequer bonds, and shall have made a deposit of £10 
per centum on the &th, 9th, or 10th of May, 1854, and shall pay the further 
instalments in completion of the price at the following times, viz. :—“ £30 per 
centum on the 9th of June next, £20 per centum on the 11th of July next, 
£2() per centum on the 8th of September next, and the remaining £20 on the 
17th of October next,” shall, on completing such subscription, be entitled to 
the bonds for which they have severally subscribed, and interest at the rate of 
£3 10s. per centum from the day of payment up to the respective days on 
which the instalments fall due shail be paid to such parties as shall pay the 
instalments at an earlier period; and, unless such parties so subscribing shall 
pay the whole of such instalments, the deposit and instalments actually paid 
shall be forfeited, and no bonds shall be issued on account of such subscrip- 
tion. 








NEW FOREIGN LOANS. 


Wautte the Chancellor of the Exchequer is engaged in putting 
into circulation, his £4,000,000 of Exchequer bonds, the govern- 
ments of Russia and Prussia are also employed in completing 
financial operations, but by the old common routine of loans. 
Belgium has also appeared in the market as a borrower, but her 
requirements are far from extensive. The Czar, well knowing 
the unpopularity he has brought upon himself through his ag- 
gressive movement against Turkey, has not attempted to seek 
accommodation in England, but has prudently enough resorted 
to Holland, where the loan has been brought out under the 
auspices of Messrs. Hope of Amsterdam, and Messrs. Steiglitz 
of St. Petersburg. ‘The amount is 50,000,000 silver roubles, or 
£7,000,000 to £7,500,000 sterling, and the subscription price is 
fixed at 93 per cent. in a 5 per cent. stock, to be paid up in full 
on or before the 30th of July, without deduction for interest. 
The sinking fund is to be 24 per cent. per annum, and the bonds 
are to be drawn by lot for redemption if the market price be 
above par. The interest, it is proposed, shall be paid in April 
and October in St. Petersburg and Amsterdam, at an exchange 
of 37d. per silver rouble. The whole sum has been readily taken, 
but it remains to be seen whether the Emperor will be able punc- 
tually to discharge the dividends. T hose upon the 5 per cents. 
and the 44 per cents. negotiable on the London Stock Exchange, 
have hitherto been regularly paid, though no doubt at a great 
sacrifice, owing to the deranged position of Russian finances. 
The Prussian loan is for £2,250,000 in a 4} per cent. stock at 
94, less | per cent. commission, and the amount has been quickly 
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subscribed. A Belgian loan for £1,100,000 has been arran- 
ged between the National Bank of Belgium, and Messrs. 
Rothschild at Paris, in a 43 per cent. stock, at about 91. These 
demands upon the resources of foreign money murkets will tend 
to absorb a considerable portion of floating capital, and probably 
increase the rates of interest, which have hitherto ruled low both 
in Amsterdam, Berlin and Hamburg. 








THE SOUTH SEA COMPANY. 


Tue Committee of the House of Lords appointed to take 
evidence on the bill introduced to Parliament, by the South 
Sea Company, for winding up the affairs of the old corporation, 
and carrying out, under the authority of the charter, the admin- 
istration of trusts, have made their report, and have expunged the 
clauses relating to the latter object. This leaves the bill in the 
position of one solely for the purpose of realising and distributing 
existing assets; and if it be eventually carried in this form, it will 
meet the views of a great uumber of the proprietors. 

Although a majority gave their sanction to the bill including 
the Trust clauses, it was only on the understanding that those 
clauses would not be allowed to interfere with the power to dis- 
solve if they were rejected. The evidence taken before the 
committee was not of a voluminous nature, but it was sufficient 
to induce their Lordships to take a course adverse to the wishes 
of the South Sea directors. The opponents of the measure may 
thus far congratulate themselves upon the result of their ex- 
ertions, which have twice defeated in its preliminary stages the 
darling project of the sub-governor and his colleagues. 

There however now seems some difficulty as to the progress 
of future proceedings ; and the proprietors—at least those who 
are interested in an early distribution of the funds—should ex- 
ercise vigilance, and take care that the Court do not suffer the 
bill to drop. In that case they will be in a similar position to 
what they were last year, when the previous application failed, 
viz:—without power to divide the assets, or take the other 
necessary measures to wind up. 

It is stated, we believe, that the course the Lords’ committee 
have pursued will not prevent the bill being brought forward in its 
full integrity in the Llouse of Commous, and that it may, after 
all, be carried. If this be really the case, tl.e e is yet hope that 
same arrangement may be effected. The bill, if it pass, will, with 
the double provision of the Trust clauses, and the power to pay 
off dissentients, enable those who desire to withdraw to do so 
without further connection with the company. 
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The position in which they stand is just this :—Although ob- 
jecting to the proposal for establishing a Trust Company, 
believing that if it can never be practically carried out, they are 
not desirous of preventing the court from endeavouring to obtain 
the powers to try the experiment ; but they urge that the failure 
of those clauses ought not to prevent the bill, with its more 
prominent object of winding up the affairs of the old corporation, 
from receiving the sanction of the Legislature. It was distinctly 
on this footing that many proprietors gave in their adhesion to 
the views of the court ; and it will ill requite their confidence 
if they shall ultimately discover that the rejection of the Trust 
clauses is to be made a fresh pretext for further delaying the 
final distribution of the assets. Surely when the measure comes 
before Parliament, some member may be induced to represent 
the case of the dissenticnts, and explain the anomalous position 
in which they are now placed 








GUARANTEED WEST INDIA LOANS. . 


A Treasury notice was issued on the 6th of June, of guaranteed 
loans for Demerara and Trinidad to the amount respectively of £50,000 
and £25,000, under the act of 1848, which authorized such loans on 
behalf of the West India colonies and Mauritius, and of which 
Demerara resolved to avail herself to the extent of £250,000 and 
Trinidad £125,000 ; of these suis the former has already had £200,000, 
and the latter £100,000, and the remaining proportions have therefore 
completed the proposed totals. The debentures are to be for £500 each, 
bearing interest at four per cent from the Ist of next July, and will be 
redeemable at the expiration of 20 years from that date. 

On Monday, the 19th, the tenders were opened at the Treasury in 
the presence of the Chancellor of the Exchequer, the Governor and 
Deputy-Governor of the Bank of England, and of the parties tendering. 
A sealed paper, with the lowest price fixed by Government, having been 
placed in the care of the Governor of the Bank, Sir C. Trevelyan pro- 
ceeded to announce the particulars of the tenders (five for British 
Guiana, and Three for Trinidad), which, arranging them in order 
of prices, were as follows :— 


“Four per Cent. Loan ror Britisu Guiana, £50,000. 

** Governor and Company of the Bank of England, £50,000, at par. 
“ Edward Ellis and Co., £5000, at par. 

“RR. and R. Butler, £10,000, at £97. 

* Russell Ellice, £6,500 (either loan), at £97. 

“ Atlas Assurance Company, £,10,000 at £95 2s. 6d. 


“Four per Cent. Loan ror Trinipap, £25,000. 
‘Governor and Company of the Bank of England, £25,000, at par. 
* Russell Ellice, £6,500 (either loan), at £97. 

“ Atlas Assurance Company, £10,000, at £95 2s. 6d. 
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The Governor of the Bank asked the circumstances under which the 
sealed paper should be opened, but Sir Charles Trevelyan replied that 
he did not think it would be necessary to open it. The Chancellor of 
the Exchequer would name the tenders he accepted if any of them 
reached or exceeded his price, and the opening of the paper, as men- 
tioned on a previous occasion, would only be requisite if they were 
rejected. 

The Chancellor of the Exchequer, having been informed that the 
two highest tenders were from the Bank of England and Messrs. E. 
Ellis and Co., stated that the Government accepted the tender of the 
Bank for £70,000, and that of Messrs. Ellis and Co. for £5,000. 


Subjoined are the terms on which the loans for these two colonies have 
been taken :-— 


DEMERARA. Price of Consols 


at the time, 
January 23, 1851 -- £65,000 105 964 
5,000 106 a : 
March 5, 1852.. ei as 50,000 1097. 12s. 9d. 97% 
February 3, 1853 ia ‘ 53,000 1093 99} 
. 27,000 1093 } 
June 19, 1854.. iis 50,000 par ‘ 93} 


TRINIDAD. 


March 5, 1852.. os .- £40,000 109%. 3s... 97% 
February 3, 1853 cs ‘ 40,000 1094 } 


20,000 10:3 99% 
June 19, 1854.. “a sa 25,000 par a 93} 








THE AUSTRALIAN BANKING INTEREST. 


Art the present juncture, when the progress of banking in Australia is 
watched with so much interest, the annexed statistics, prepared from 
the more detailed statements furnished by the local journals received 
through the last mail, exhibit important facts. The whole of the estab- 
lishments, it may be remarked, are in a healthy position, and little 
doubt is entertained of the soundness of the business they are transact- 
ing. There had been a large increase in the note circulation, and the 
deposits had very remarkably increased, the aggregate of all the banks 
being, in each quarter of the year— 


1852—December we mK ‘ oe -» £2,596,400 
1853—Mareh .. - ? < ae ae 3,338,700 
June ... — oh i os cn 3,998,000 
September oe oe oe ee ee 4,611,900 
December td a “ ee i 5 "065,700 


During the last three months of 1853 they increased by £453,800, 
or nearly 10 per cent.; during the last six months of the past year 
by £1,067,700, or 26 per cent.; during the last nine months by 
£1,727 ,000, or ‘upwards of 50 per cent. ; “and during the last twelve 
months by £2, 469,300, or nearly 100 per cent. 
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The amount of deposits held by the Sydney banks severally on the 


31st of December last was as follows :— 





Sept. Dec. 

New South Wales .. na .. £1,866,500 .. £2,072,100- 
Commercial .. as ice ive 898,600 .. 926,000 
Australasia... és oe 806,900 .. 844,000 
Union .. rs: = ee re 847,100 .. 943,000 
Joint-Stock .. - ee 163,500 .. 215,400 
London Chartered .,. “a es 27,300 .. 51,600 
English and Scottish Chartered < —_ .. 13,300 

Totals .. £4,614,900 £5,065,700 








The aggregate amounts of coin and bullion held by all the banks, 
including those held by the Victoria branch of the Bank of New South 
Wales, were as follows :— 


1852—December .. +s ihe ‘ .. £1,428,900 
1853—Marech .. - - ‘a ea ee 1,895,700 
June oe. os es es wa .. 2,627,600 
September... ‘ 2a ne ron -. 3,395,100 
December .. ea a - wa -. 3,060,000 


During the last three months of 1853, the amount of coin and bul- 
lion fell off by £335,000, or nearly 10 per cent. In the last six 
months of that year it had increased by £432,400, or 17 per cent.; in 
the last nine months by £1,164,300, or 60 per cent.; and in the last 
twelve months by £1,631,100, or 114 per cent. 


The amounts of coin and bullion held by the banks respectively 
were as follows :— 


Sept. Dec. 
New South Wales es .- £1,435,000 ee £1,028,660 
Commercial ., iii ia 562,400 ea 507,700 
Australasia aie aa - 711,860 a 732,500 
Union .. ee ea aa 512,600 ae 524,000 
Joint-Stock ‘ad én Pe 91,100 — 146,700 
London Chartered aid fais 82,200 ia 87,500 
English and Scottish Chartered. _— sia 33,000 











Total .. oe -- £3,395,100 ee £3,060,000 











The bills under discount in all the banks, including those held by 


the Victoria branch of the Bank of New South Wales were in amount 
as follows :— 


1852—December .. 


‘a ee ae .. £1,581,300 
1853—March 


1,967,200 


June wi en pe a ee es 2,019,900 
September .. oo oe ee oe -. 2,556,800 


. ee ee .. 3,138,200 

The increase in the last quarter of 1853 is here shown to have been 
£581,400; in the last six months, £1,118,300; in the last nine 
months, 1,171,000; and in the last twelve months, £1,556,900. The 


December .. ee 
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quarter’s increase was at the rate of nearly 23 per cent.; the year’s, 
nearly 100 per cent. 

The amounts of bills under discount held by the banks severally 
were as under :— 





Sept. Dec. 

New South Wales ee -. £929,800 es £1,241,000 
Commercial .. ia a 471,400 a 544,700 
Australasia oa an a 393,600 ea 441,500 
Union .. ey ae re 563,900 - 570,400 
Joint-Stock .. ws ran 179,000 i 217,500 
London Chartered aa sid 19,100 na 72,600 
English and Scottish Chartered. — ss 50,500 

Total .. me .- £2,556,800 Pa £3,138,200 











The total assets of the banks are given at £7,660,900, against 
£6,550,800 of liabilities; leaving £1,110,100 as the working capital, 
for the transaction of a business in discounts of more than £3,000,000. 

The total liabilities in circulation and deposits were, on the 31st De- 
cember, £6,213,300; against which there ought to be in hand coin and 
bullion to the amount of at least £2,071,000, while there was actually 
in hand £3,600,000. 

We find that the total amount of deposits at the 31st December of 
the respective years was as under :— 


Increase on Increase on 

previous year. 1852. 
a 3 ae — v _— 
TD ko cvecsccaccsecces BE < 46,800 .. 46,800 
err ae = = 210,100 .. 256,900 
DP sscccvcusdccosaves SE os 170,900 .. 427,800 
Increase of deposits inthe three years .. £427,800 





The following table will exhibit the total liabilities, the total assets, 
and the capital and profits of seven banks, for the quarter ended 
December 31st, 1853 :— 


CAPITAL AND PROFITS. 























‘Rate per! | Reserved 
BANKS. Total Liabilities. | Total Assets. | in | er aet | vor | after paving 
Dividnd. Dividnd.| Dividend. 
£ s. d. s. d. £ |pr.cent.) £ a «é 
New South Wales ...... 2,825,790 O 3 | 3,271,836 0 5 | 400,000 20 | 40,000} 57,528 39 
Commercial sees 1,144,178 6 1 | 1,379,539 6 5 | 200,000 20 | 20,000} 14,000 00 
Australasia eee) 1,038,341 15 4 | 1,183,916 11 5 | 900,000 15 67,500 | 99,609 15 1 
Union of Australia ...... | 1,163,259 13 9 | 1,115,514 9 7 | 820,000 40 [164,000 | 215,073 66 
Australian Joint Stock .| 293,420 10 0 425,134 7 5 | 125,000 _ _ _ 
London Chartered ...... 63,949 8 9 178,976 2 10 | 375,000; — — _ 
English, Scottish, and 
Australian Chartered 16,869 0 6 106,019 17 0 | 250,000) — — _ 
THREES ececcscercneses 6,550,808 14 8 | 7,660,936 15 1 [8:970,000) ee |291,500/ 386,211 5 3 
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TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade tables for the month ending the 5th of May were 
issued on the 2nd of June, and exhibit less favourable results than on 
the two previous occasions, the declared value of our exportations pre- 
senting a falling off of £747,527 as compared with the corresponding 
month of last year. The month of May, 1853, however, was remark- 
able from its having shown the unprecedented increase of £2,309,995 
over May, 1852, and a diminution on the present occasion was therefore 
to be expected. The articles chiefly affected have been those connected 
with the Manchester markets; but linen, woollen, and silk manufac- 
tures, likewise exhibit a decline. With regard to other items, the 
variations have been mostly of small amount. The subjoined table 
gives the exact increase or decrease in the shipments under each 
head :— 
Decitarep VALUE oF ExPorTaTIONs. 














Month ending May 5. 1853. 1854. Increase. | Decrease. 
Alkali—viz., soda ‘ia om col Soe £54,210 £2,921 £— 
Beer amd ale... cco cee cco cco] 148,681 160,064 11,443 — 
ee ee 21,911 20,224 _ 1,687 
NGL” “aoe ok Gee mee abel 11,830 13,123 1,293 oo 
a a 10,77 5,629 — 5,141 
Coals and culm ...  ... .- | 129,030 235,929 106,899 a 
Cordage and cables... 2. ee 36,096 57,934 21,538 -~ 
Cotton manufactures ... ...  ...| 2,207.829 | 1,830,988 - 376,841 
Cotton Yarn 20. sence wee 693,796 478,958 ~ 214,838 
pn a 123,711 119,761 — 3,950 
Fish a ee ee ee ee 4,608 11,529 6,921 —_ 
Glass manufactures... 1... os 47,463 57,978 10,515 — 
Haberdashery and millinery ...| 285,479 267,735 — 17,744 
Hardwares and cutlery ... ...| 316,219 | 308,134 _ 8,085 
ON ae 151,732 123,496 me 28,236 
Linen manufactures... ... «..| 382,148 301,280 — 80,868 
LAMeM YATM 00 ee wee cee wee 89,837 82,758 _ 7,078 
a oe 143,741 161,611 17,870 _ 
Metals ... 0. seo coo coe ovof 1,482,691 | 1,501,355 18,664 _ 
Oil and seeds a eee 48,237 16,336 — 31,901 
Painters’ colours, &c. ... «2. ose 35,435 43,728 8,293 co 
Salt or ee ee ee 25,424 24,427 _ 997 
Silk manufactures... ...  ... «| 116,009 82,089 _ 33,920 
ek uae sew se 15,655 13,771 —_ 1,884 
Silk, twist, and yarn... ... 22,221 9,770 oo 12,451 
ik. ac up she dw. eo ae 21,842 _ 11,774 
TRRGIOMOEY, oc ces tae ce. se 50,237 57,958 7,721 — 
Sugar, refined =... ase cee wee 21,974 21,140 — °34 
Wool, sheep or lambs’... ...  «.. 29,252 24,460 a 4,792 
Woollen manufactures... ... ...| 740,133 637,982 a 102,151 
Woollen yarn... ee nee wee} §~=— 101,916 85,484 _ 19,432 








Total... 00 coo cco see] 29509,910 | 6,891,383 














The aggregate value of our exports during the first four months of 
the present year has been £28,192,714, against £27,970,633 in the like 
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period of 1853, showing an increase of £222,081, which has occurred 
in the following order :— 


Month ending. Increase. Decrease. 
February 5... ai — £368,748 
March 5 Si re £344,784 _ 
April 5 oe “e o- 993,672 — 
May 5 a ne _ 747,527 


As compared with the same —w of 1852, there is an increase of 
£6,348,051. 

With regard to important commodities, the amount of wheat again 
presents a considerable increase. Other articles of food and luxury 
have also been largely taken into consumption. The effect of the pre- 
vious limitation in the fquantities of tea purchased by the dealers, 
pending the reduction of the duty, is strikingly shown in the augmented 
total for the present month, while for the four months of the year the 
consumption has been 20,978,089]b., against 13,692,0211b. last year, 








and 18,587,805lb. in the corresponding period of 1852. 
Subjoined are the quantities of provisions, &c. imported and taken 


for home consumption :— 























Imported. Home Consumption. 
Month ending May 5. 

1853. 1354. 1853, 1854. 
Grain, wheat, quarters. . -| 843,277 476,111 343,401 476,111 
Grain of other descriptions, qrs. -| 226,261 212,421 226,261 212,421 
Indian corn, quarters .. 174,128 163,490 174,128 163,490 
Flour and meal, ewt. -| 535,939 523,706 535,939 523,706 

Provisions—Bacon, _— lard,cw t.| 101,791 83,971 Free. Free. 
Butter and cheese, ewt. c 65,290 70,374 52,675 69,217 

Animals, No. a x 22,072 8,728 Free. Free. 
Eggs, No. ee 40 - (14,950,407 |15,204,411 (14,999,967 |15,269,601 
Geen ks ew we em Ce 634,929 98,968 355,486 375,763 
Coffee, British, Ib.  .. .. 1,754,523 | 1,650,133 | 2,999,809 | 2,610,101 
Ditto, foreign, Mics se we 603,244 415,527 795,472 531,910 
Total coffee .. 2,357,767 | 2,065,660 | 3,195,281 | 3,142,011 

Sugar— 

West India, ewt. .. * -« 177,439 178,590 168,161 191,745 
Mauritius, ewt... ea 131,041 178,259 214,641 216,874 
East India,ewt.. .. 0... 52,633 45,821 | 136,332] 111,818 
Boreign,cwt. .. 2 oc « 94,142 165,784 72,309 25,313 
Total sugar .. 455,255 568,454 591,443 545,750 
Tea, Ib... «2 oe oe oe «| 3,557,973 | 6,443,070 | 2,359,865 |12,927,303 
ee a ee 47,259 58,766 65,232 89,235 
Spirits, gallons .. .. .. «.| 1,319,281 714,998 407,754 340,358 
Wines, —* -— ose « 927,029 814,682 672,647 613,849 
Opium, lbw. e. ae a 13,463 2,974 3,896 4,276 
Tobacco, Ib. om 976,890 727,072 | 2,477,963 | 2,457,208 
Currants, figs and raisins, ewt. 18,006 17,827 27,366 24,818 
Spices, Ib. -~ <a 370,364 334,460 212,588 231,781 
Ditto, ewt. 2,607 677 102 101 











The following are the 


comparative imports and exports of raw 





iy 
| 
} 
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material, showing an increase in flax and hemp, owing to the stimulus 
given to shipments from the anticipation of a blockade :— 











Imported. Exported. 
Month ending May 5. 
1853. 1854. 1853. 1854. 
A 6s sk ke xm 58,581 147,256 _ - 
ee eee 35,604 49,690 — a 
a 427,479 486,068 39,249 43,925 
Cotton, cwt... .. .. ..  ..| 1,073,168 863,383 209,803 58,167 
Wool, lb. .. .. 2. «2 «| 7,418,871 | 4,694,881 445,199 728,207 
pe 34,697 29,716 _ —_ 

















Of silk manufactures the totals stand thus :-— 




















Imported. Home Consumption. 
Month ending May 5. 
1853. 1854. 1853. | 1854. 
Silk manufactures of Europe, fb... 70,163 65,205 68,680 65,322 
Ditto, of Indian pieces... ... ... 28,022 12,601 16,418 4,307 





The importations of other articles have not been comparatively large, 
except in the instance of glass manufactures and timber, which continue 
to show a remarkable augmentation. 








THE GENERAL MANAGER. 


A sxetcu of the duties and position of the bank inspector was pre- 
sented in the Bankers’ Magazine for December. It is now proposed to 
make some remarks on those of a higher functionary, the general 
manager, who should be considered— 

Ist. In relation to the bank’s customers. 

2nd. In relation to the board of directors. 

3rd. In relation to the other officers of the bank. 

Before, however, treating of these relations in detail, it will be 
necessary to make a few preliminary observations of a more general 
character. The situation of general manager implies, as was remarked 
in the case of the inspector, a connection with a bank with branches. 
The manager of a bank, on however large a scale, that has no branches, 
is simply the manager. It is requisite to observe this distinction, 
because the manager of a bank with branches has a class of duties 
and responsibilities imposed upon him, unknown to a bank without 
branches, and which demand special experience and ability of a high 
character. 

The general manager is the principal single officer in a bank. 
His authority is not equal to that of the board of directors, but greater 
than that of any single director, or of any committee of directors 
appointed for a particular object. 
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Recurring to the relations in which it is proposed to consider him, 
the first may be dismissed in a few words. The relation he bears 
to the bank’s customers is nearly the same in character as that of the 
branch manager, and the object in this case is not to discuss those 
points of the general manager’s duties and position which are identical 
with or similar to those of other and lower officers, but those which are 
peculiar to his position. Whether a customer makes a business proposal 
to a general or to a branch manager, the proposal goes, so far as the 
customer is concerned, through the same process—that is, a reference to 
the board of directors. Proceeding to the second, viz., the relation of 
the general manager to the board of directors, he is discovered in one of 
his most onerous and difficult positions. He must, for instance, be 
regarded as the prime adviser of the directors upon the merits of 
the cases or proposals he lays before them, whether from the customers 
of the head office, or from those of the branches. If the board of 
directors is well constituted—that is, of men of business—no doubt they 
will exercise a properly deliberative judgment upon the business of the 
bank, but with an inevitable deference to the opinion and advice of the 
general manager ; for his banking knowledge and experience must neces- 
sarily far exceed, in almost all cases, those of any of the directors, and his 
particular knowledge of the customers and business of the bank must be 
equally superior. His knowledge also of the branch managers, of their 
capacity for business, of the confidence to be placed in their opinions and 
reports, must enable him to advise upon their proposals with a weight 
and accuracy which the board will feel themselves bound to respect ; 
accordingly, it may be stated as a certain feature in the management 
of a joint-stock bank, that the general manager, if a man of energy, 
and of banking experience adequate to the requirements of his office, 
will in a very few years stamp the impress of his mind and character 
unmistakeably upon the bank, in every particular of its direction and 
interests. 

In this character of adviser to the board, one of-his most difficult 
duties is the skilful management and arrangement of the proposals to 
be laid before the board,—to place all proposals before them in the 
clearest, simplest form, divested of unnecessary facts and verbiage ; 
laying the cases before them in their essentials. Many proposals from 
customers and from branch managers made in a crude, imperfect, 
or redundant form, and which but for the modifying skill of the 
general manager would be rejected by the board of directors, will, 
when sifted by him, receive a consideration to which their original 
form would not have entitled them. 

There is much more in the manner of making a business proposal 
than may at first sight appear.—A confused manner of stating the facts 
of a proposal, may set them in an unfavourable light, and lead to a 
rejection possibly undeserved, if the case had been submitted more 
skilfully. It is sometimes said of various kinds of reasoning, that 
if the premises are well stated, a child can draw the conclusion. This 
is a good deal the case with the proposals which a general manager has 
to lay before his board, and he will in many cases, without a word of 
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formal advice, lead the directors towards what he thinks a right con- 
clusion, by the shape and terms in which he states them. It is, there- 
fore, obvious how important the position of the general manager is in 
relation to the board of directors, when the initiation of all the business 
that is laid before them, rests with him. 

The next point in his relation to the board of directors desirable to 
notice, is, that he is the organ of communication between the directors 
and all the inferior officers of the establishment. Although the power 
of appointment of officers lies necessarily with the board, it is upon the 
judgment of the general manager they must in a great measure rely, 
in the choice, appointment, and remuneration of fit persons for the 
different positions in an establishment. The other officers are more 
immediately under the observation of the manager than of the board.— 
He sees and weighs their respective characters and merits, and knows 
how to pitch upon the most suitable men for the various offices. In 
this department of his duties, it is superfluous to remark what dis- 
crimination he should possess in estimating character and abilities ; 
indeed there is nothing more difficult, in the whole range of a 
manager’s duties, than the skilful selection of suitable men for respec- 
tive appointments. A heavy responsibility, therefore, rests upon him 
in this particular, for upon the able and conscientious discharge of this 
branch of his duties, depend, in a great measure the success of the 
bank, and the position which all the lower officers will occupy in the 
estimation of the directors. 

There will be many other points on which the manager’s judgment 
will have to be exercised in his capacity of adviser to the board, as, for 
instance, the disposition of the surplus funds of the bank, in what 
securities to invest them, what proportion of gold and Bank of England 
paper to hold against the liabilities of the bank under various and 
varying circumstances, what dividend or bonus to be paid each half- 
year, what debts to be written off as bad, and numerous other matters 
that present themselves in the conduct of a great bank. On all these 
the general manager’s judgment should be the determining test with 
the board of directors. In short, this high functionary is the central 
pillar of the management of the bank. Upon some particular points, 
as, for example, bills of a certain class, proposals from persons in 
certain lines of business, individual directors may, from a special or 
accidental knowledge of such bills or business, be able to give informa- 
tion upon which themselves and their colleagues may be enabled 
to accept or decline. But in the general operations of the bank, and in 
the average cases brought before the board, the manager’s skill and 
judgment will assuredly be found the safest rule of management 
for the directors to follow. A board of directors can only give a 
limited degree of attention to the business before it: its action as 
being collective is necessarily somewhat cramped. An individual 
director is nothing in regard to the management, he has no individual 
authority. The general manager, on the other hand, is completely 
behind the scenes, and has the whole routine under his eye, in all its 
parts. He has no other occupation to attend to, and he bestows upon 
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it his whole time and ability. Emphatically, therefore, it must be 
repeated that he is the bank. This is not observed in an offensive 
sense, but simply to state the fact, and to express an opinion that it is 
best for the interest of banking, that the management shculd be in its 
reality what it purports to be. A curious light might be thrown upon 
this point, if the relative action of the board of directors and the 
general manager could be traced in the case of those banks that have 
failed within the last twenty years. It would no doubt be found that 
too much was left to the directors, that the managers were men of 
insufficient experience or determination, and hence the ill success of 
operations. 

The third position, viz., the relation of the general manager to the 
other officers of the bank, remains to be dealt with. 

A portion of the remarks applicable to this head has been anticipated 
in the preceding section. Whether right or wrong in regard to the 
estimate formed of the general manager’s overwhelming authority and 
influence in the management of a bank generally, there can be no doubt 
that to all the other officers he is the real and only head ; he is, in fact, 
“the governor” in the eves of his subordinates as much so as the 
senior partner in a private bank is to the clerks. To the general 
manager all the other officers look for appreciation and promotion in 
due season; they know the board but as a‘*name,—‘ the governor ” 
they know as a reality. From him they expect reproof or warning if 
they are negligent or inefficient. From his judgment and fairness they 
reckon on their prospects in the bank—from him they look for protec- 
tion against favoritism or undue influence on the part of individual 
directors in favour of their own connections or protégés. On this point 
he has a sacred and difficult duty to perform. Nothing will weaken 
his position and influence more than a laxity on his part in resisting 
the first approaches towards the appearance even of promotion in the 
bank being awarded irrespectively of merit and qualification, by the 
influence of directors. Let him resist such a system in its first insidious 
approaches, and he will readily succeed in saving the bank and himself 
the discredit sure to result from it eventually, This raises the question, 
should promotion go by seniority? Upon the whole, such a policy 
may be considered doubtful. Other things being equal, the older officers 
should take precedence in promotion; but in any position the duties of 
which are not purely mechanical, merit and superior competency ought 
to secure attention before mere age and standing. At the same time, it 
would be a great injustice, that if a man were really competent and 
efficient, he should not take his turn of promotion to the more respon- 
sible situations, All that is attempted to be. urged is, that especial 
merit and abilities should obtain for their possessors speedy promotion, 
on the simple and obvious ground that it would be for the interest of 
the establishment, as the officers are reared for the posts, and not the 
posts created for the officers. 

There are some further points worthy of observation in regard to this 
subject. It may seem a fanciful requirement, and irrelevant to his 
duties, to say that the model general manager should be a married 
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man ;—and the reason is this, that a married man has in his own expe- 
rience a knowledge of humanity far beyond that of an individual who 
remains single all his days. When one looks at the interior of a large 
banking office, with its fifty or sixty clerks all poring over their work 
in order and quiet, he is apt to forget that beneath that quiet appearance, 
each and every one of those clerks has a distinct personality and 
interest, varying in character, but all equally pressing and important 
to the individual. Some of them will be married, others single, some 
young, some middle-aged, and a few old. Will not the general manager, 
who is himself a married man, and has felt the joys, ‘sorrows, and 
strivings implied in the rearing of a family, be better able to understand 
and sympathise with the various characters and wants of the mixed 
crowd of his inferior officers, who naturally look up to him as the arbiter 
of their fate, than the lop-sided bachelor, whose experience of the most 
interesting and important relations of life is but a matter of hearsay or 
theory? If it be asked, what the manager, as such, has to do with the 
private matters and interests of those beneath him? it may be replied, 
much. That will be a sad day for both employers and employed, when 
the relation between them becomes one only of supply and demand ; 
when no feeling of human sympathy, and of mutual and common inte- 
rests, connects them by ties more powerful and enduring than those of a 
merely economical relation. This being assumed, it will be at once 
perceived why a bachelor stands at a disadvantage as compared with 
a married man at the head of a large company, in which the manage- 
ment and government of a numerous staff of officers is one of the most 
important duties.* 

But in a wider sense than as applied to the government of subordi- 
nates, the bachelor general manager stands on inferior ground to that 
occupied by his married brother, as he is apt to contract narrower 
views, from his practical inexperience of the most important of a man’s 
personal relations ; for it must be admitted that the married state tends 
to give a weight, purpose, energy, and breadth of character which 
nothing else can supply. It is also taken for granted that the general 
manager keeps a good house and table, for the credit of the bank, 
whose principal officer he is. In most cases he is the only officer of a 
bank who can be said to have a high salary, and it seems incumbent 
upon him, therefore, that he should make a respectable figure in 
society, and entertain occasionally his friends and the connexions of 
the bank in the style of a gentleman. 

Finally, the general manager should be a religious man; but upon 
this point it is necessary to guard against misconception. By being a 
religious man, it is not meant in any narrow sectarian or technical 
sense; but, on the contrary, one who acts and thinks habitually under 
a strong sense of religious and moral obligation, exhibited rather in his 
character, temper, and actions, than loudly expressed to the world, and 
thrust down the throats of those who come in contact with him. It is 





* In speaking of bachelors and married general managers, it is necessary to 
state that this is a mere fancy sketch, and does not refer to living specimens. 
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obvious a different mould of mind is entirely opposed to that which 
should appear in the first-rate general manager. No doubt he knows 
that there is much roguery in the world, and as an experienced man of 
business he will guard against it in an efficient manner; but he is of 
too enlarged a mind to disbelieve in that general truth and integrity 
among mercantile men, which constivute the basis of all confidence, 
and without which, indeed, credit could not exist for a day. 
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LEADING CASES ON BANKING AND COMMERCIAL LAW. 
THE PRESENT STATE OF THE USURY LAWS. 
Clack v. Sainsbury, 21 Law Journal Reports, Common Pleas, 41. 


Loans of money on bills of exchange and promissory notes 
payable not more than three months after date, or not having 
more than three months to run, although collaterally secured by 
a charge upon land, are lawful at any rate of interest. 

This was an action on a bill of exchange for £40, payable at 
two months after date. The defendant pleaded that the plaintiff 
had contracted for and taken usurious interest. The plaintiff 
relied on the 3 & 4 Will. IV., c. 98, s.7 (set out at length in 
the note written hereunder). 

The defendant contended that this act was impliedly repealed 
by the 2 & 3 Vict., c. 37. The Court of Common Pleas decided 
that the 3 & 4 Will. IV., c. 98, s. 7, was not impliedly repealed, 
and that the proviso in the 2 & 3 Vict., c. 37, affecting security 
on land, did not apply to cases protected by the 3 & 4 Will. IV., 
c. 98, s. 7. 


Jervis, C. J., said—I am of opinion that the plaintiff is entitled to the 
judgment of the Court. The action is brought on a bill of exchange at less 
than three months’ date, and the defendant has pleaded in substance that the 
bill was given in pursuance of an agreement for securing more than £5 per 
cent. on a loan. The replication alleges that the transaction, which took 
place after the passing of the 3 & 4 Will. IV., was a loan which was made on 
the security of a bill, and that the bill was payable at less than three months 
after date. The rejoinder states that the transaction took place after the 
statutes of Victoria had passed, and to that the plaintiff has demurred. The 
plaintiff contends that the operation of the statute of 3 & 4 Will. FV. is not 
to qualify, but to repeal the statute of Anne as to one class of bills, but on 
that point it is unnecessary to give an opinion, because the statute of William 
is a qualification of the statute of Anne, and an exemption of such bills as 
that in the present case, even though the statute of Anne be not pro tanto 
repealed. The question then arises, whether the case comes within the statute 
of Victoria, which extends the exemptions from the statute of Anne, subject 
to a certain proviso; and Iam of opinion that the later statute does not 
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absorb or get rid of the statute of William, and that the two are quite con- 
sistent. The legislature seems to have thought that the negotiation of bills at 
three months should be encouraged, aud should therefore be exempt from the 
usury laws, and subsequently to have been of opinion that the exemption 
should be applicable to all bills not having more than twelve months to run, 
provided there was no security on land. I think that the qualification of the 
statute of Victoria is not applicable to the three months’ bills under the 3 & 4 
Will. [V. 

Maule, J.—I agree that the statute of William is in full operation. The 
object of that statute was to enable bills of a commercial character to circulate, 
although they were at a higher rate of interest than £5 per cent., as it was 
found that more might fairly be taken. For the reasons I have before stated, 
it would not have been sufficient to describe the bills as mercantile bills, and 
the legislature therefore contined the provisions of the statute of William to 
bills such as would comprehend most mercantile transactions. The statute of 
Victoria took a step in advance as to the usury laws, and was not intended to 
restrict the exemption before made, but to allow more than £5 per cent. to be 
taken upon all contracts not relating to land. Contracts of the nature of the 
present one, protected by the statute of William, were left as before, and it 
was not intended to deprive them of any protection which they had before 
under the statute of Will. IV. I do not think that statute is repealed, and 
it may well stand along with that of Victoria. 


The point with regard to security on land was more clearly 
brought out and decided, in Nixon v. Phillips, 21 Law Journal 
Exchequer, 88. Baron Parke there said :— 


This case is decided by the authority of Clack v. Sainsbury, and I see no 
reason to quarrel with that decision. It may perhaps have been an oversight 
in the framers of the act of Parliament, to put on the same footing money 
secured by bill of exchange, and money secured by land; but we must construe 
the act of Parliament according to its plain and obvious meaning. The deci- 
sion of the Court of Common Pleas leans to the conclusion that any amount 
of interest secured on a bill of exchange payable at three months may be a 
valid transaction, although there may be in addition the security of landed 
property. 


NOTE. 

The present usury laws are not at all well understood by the 
banking and commercial public, who are so deeply affected by 
them. It is indeed only very recently that several points have 
been settled, and amongst them, that which is decided in Clack 
v. Sainsbury. 

We propose to take this opportunity to state what the existing 
law of usury, and consequently what rate of interest may be 
taken without infringing its provisions. 

lst. We have seen from Clack v. Sainsbury, and Nizon v. 
Phillips, that the 3 & 4 Will. IV. c. 98, s. 7, renders it legal to 
take any rate of interest on bills of exchange and promissory notes, 
payable at three months after date or not having more than 
three months to run, and that this statute, notwithstanding many 
opinions to the contrary, is still in force. The following are the 
words of the act 3 & 4 Will. IV., c. 98, s. 7. 
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No bill of exchange or promissory note made payable at or within three 
months after the date thereof, or not having more than three months to run, 
shall, by reason of any interest taken thereon or secured thereby, or any 
agreement to pay or receive or allow interest in discounting, negotiating, or 
transferring the same, be void, nor shall the liability of any party to any 
bill of exchange or promissory note be affected by reason of any statute or law 
in force for the prevention of usury, nor shall any person or persons drawing, 
accepting, indorsing, or signing any such bill or note, or lending or advancing 
any money, or taking more than the present rate of legal interest in Great 
Britain and Ireland respectively, for the loan of money on any such bill or 
note, be subject to any penalties under any statute or law relating to usury, or 
any other penalty or forfeiture; anything in any law or statute relating to 
usury in any part of the United Kingdom to the contrary notwithstanding. 


It has been decided on this act that if the loan were really 
made on the security of land, and a bill of exchange or pro- 
missory note were thrown in merely as a blind and not as a real 
security, that the transaction will be usurious. Berrington v. 
Collis, 5 Bingham’s New Cases, 332. Also that the section 
must be strictly confined to the documents named in it, and 
will not extend to anagreement. Follett v. Moore, 4 Exchequer 
Reports, 410. A promissory note payable on demand, is pro- 
tected. Vallance v. Siddall, 7 Law Journal Reports, (Q.B.) 30. 

2nd. The 2 & 3 Vict., c. 37, passed for a limited period but 
continued by various acts, and lastly by the 13 14 Vict., 
c. 56, until the year 1856, extends the exemption to bills of 
exchange and promissory notes, having more than three but 
less than twelve months to run, and to all contracts for loans of 
money above £10, provided however that there be no security on 
land. The following are the words of that act :— 


No bill of exchange or promissory note made payable at or within twelve 
months after the date thereof, or not having more than twelve months to run, 
nor any contract for the loan or forbearance of money above the sum of ten 
pounds sterling, shall by reason of any interest taken thereon, or secured 
thereby, or any agreement to pay or receive, or allow interest in discounting, 
negotiating or transferring any such bill of exchange or promissory note, be 
void, nor shall the liability of any party to any such bill of exchange or pro- 
missory note, nor the liability of any person borrowing any sum of money as 
aforesaid, be affected by reason of any statute or law in force for the prevention 
of usury; nor shall any person or persons, or body corporate, drawing, accept- 
ing, indorsing, or signing any such bill or note, or lending, or advancing, or 
forbearing any money as aforesaid, or taking more than the present rate of 
legal interest in Great Britain and Ireland respectively for the loan or for- 
bearance of money as aforesaid, be subject to any penalties under any statute 
or law relating to usury, or any other jfenalty or forfeiture, anything in any law 
or statute relating to usury or any other law whatsoever, in force in any part 
of the United Kingdom, to the contrary notwithstanding. Provided always, 
that nothing herein contained shall extend to the loan or forbearance of 
money upon security of any lands, tenements or hereditaments, or any estate 
or interest therein. 


It seems that growing crops are not an interest in land within 
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this act. Washbourne v. Burrows, 16 Law Journal Reports, 
(Ex.) 266. An interesting discussion arose in the case of Pen- 
nell vy. Attenborough, 1 Davison & M., on the question whether 
a person carrying on the trade of a pawnbroker could lend sums 
above £10, at more than £5 per cent. per annum interest, 
without complying with the provisions of the Pawnbrokers’ Act. 
The following is the judgment of the Court of Queen’s Bench 
in that case: 


This was an acticn of trover, by the assignees of a bankrupt, against a 
pawnbroker, to recover valuable articles pledged with defendant by the bank- 
rupt, before his bankruptcy in 1841, on loans of more than #10, reserving 
more than £5 per cent. interest, but without entering them in a book, in con- 
formity with statute 39 & 40, Geo. III., c. 99, s.6. The plea was that the 
plaintiff was not possessed. A special case was stated for the opinion of this 
Court, but thongh it contained some other particulars, the single fact above- 
mentioned was alone sufficient to raise the questions of law which were argued 
before us, as to the application to that fact, of statutes 39 & 40, Geo. IIL, e. 
99, and2 & 3 Vict., c. 37. The former, usually called the Pawnbrokers’ Act, 
following statutes, 30 Geo. II., c. 24, and 24 Geo. III., c. 42, allows pawn- 
brokers 20 per cent. interest on goods pawned. All these acts prescribe the 
rate of interest on certain loans, the scale not rising above £10, as if it was 
uniformly assumed that a larger sum could never be borrowed at one time, at 
least of a pawnbroker, on a pledge of goods. Some other enactments may 
indeed raise an argument that this limitation was not intended, but we think 
all question on this point is removed by the judicial construction which the act has 
received from Lord Tenterden in Cowrie v. Harris, Moody and Malkin, 141, and 
from the Court of Common Pleas in Tresswing v. Attenborough, 7 Bingham, 97. 
Conformably with these decisions, we hold that the Pawnbrokers’ Act does not 
apply to loans of more than £10. Then the loan being such that the usury laws 
declare void, the question arises whether it is protected by 2 & 3 Vict., c. 37. 
We have fully considered that act, with all those that have preceded it— 
namely, 3 & 4 Will. IV., c. 98, s. 7, which repealed the usury laws as 
affecting bills and notes made payable at three months, or which had only 
three months to run, and 7 Will. IV. and 1 Vict., which extended the term 
of three months to twelve. The act now under consideration extended these 

rovisions to loans without bills or notes. Two later statutes have prolonged 
its operation to the Ist of next July, but they supply no argument on this 
point. The act of 2 & 3 Vict. was in force at the time of the transactions 
now under consideration ; and without entering into a lengthened discussion 
of all that may be urged on either side as to the probable intention of the 
legislature, we hold that the loans in question are within the protection of 
that act, and that during its continuance usurious loans without real security 
are lawful. The Court of Exchequer pronounced the same opinion in the late 
case of Turquand v. Masedon, 7 Meeson and Welsby, 504. We entirely 
agree, feeling the words of the enactment too strong to be overcome. 


It has been decided that where money is lent at more than 
£5 per cent. interest on bills of exchange, and also on the 
security of land, that the transaction is lawful, except only 
as to the security on Jand, and, therefore, that a judgment 
founded on such a transaction may be enforced against the 
goods, but not against the lands of the debtor. Lane v. Horlock, 
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22 Law J., ch. 985; in that case Vice-Chancellor Kindersley 
said :— 


“It might be inferred from some of the cases that an opinion had pre- 
vailed, that if part of the security given for a loan of money, at more than £5 
per cent. interest was the security of land, the proviso in the statute had the 
effect of rendering void, not only the security of the land, but the whole con- 
tract, bills and all. When some of those cases were cited in the course of the 
argument, it struck me that this could not have been the intention of the 
legislature. It occurred to me that the intention of the legislature in passing 
the act with this proviso, was simply that land should never be made a 
security for the loan of money at more than £5 per cent. interest; but that 
the loan itself should be valid, and that every species of property whatever, 
other than land, might be made the security for such loan ; and that therefore, 
having in the prior part of the act enacted, first, that no bill er note not 
having more than twelve months to run should be void by reason of the rate of 
interest agreed to be taken; and secondly, that no contract should be void by 
reason of such rate of interest, which part of the act, if nothing had been 
superadded, would have validated every sort of security for such. loan, 
whether upon land or otherwise howsoever. The proviso was introduced for the 
sole purpose of excepting from this universality the single security of land, and 
not for the purpose of declaring any intention that not only the security on the 
land should be void, but that the giving or agreeing to give such security 
should vitiate and render void the whole transaction. The more I have con- 
sidered the matter, the more strong is the conviction to my mind that this is 
the true and just and reasonable construction of the act; and taking into con- 
sideration the steps by which the legislature gradually relaxed the prohibitions 
of the usury laws, first by the 3 & 4 Will. IV., exempting only bills or 
notes having not more than three months to run, then by the 1 & 2 
Vict., extending the exemption to bills or notes not having more than twelve 
months torun, and at length by the 2 & 3 Vict., exempting all contracts what- 
ever, with the special exception as to the security of land, it does appear to 
me that to hold the whole contract void because one of the securities contracted 
for is the security of land, is to give a construction to the act altogether beyond 
the intent and purpose of the legislature.” 


3rd. In all other cases than those before stated, the usury 
laws are still in force. The statute is the 12th Anne, c. 16,s. 2, 
which is as follows :— 


No person after the 29th September, 1714, upon any contract made after 
that day, shall take, directly or indirectly, for loan of any moneys, wares, 
merchandize or other commodities whatsoever, above the value of £5 for the 
forbearance of £100 for a year, and so after that rate for a greater or lesser 
sum, or for a longer or shorter time; and all bonds, contracts and assurances 
whatsoever made after the time aforesaid, for payment of any principal or 
money to be lent, or covenanted to be performed upon, or for any usury, 
whereupon or whereby there shall be reserved or taken above the rate of £5 
in £100 as aforesaid, shall be utterly void ; and all and every person or persons 
whatsoever who shall, after the time aforesaid, upon any contract, take, accept 
and receive by any way or means of any corrupt bargain, loan, exchange, 
chevisance, shift or interest of any wares, merchandise or any thing or things 
whatsoever, or by any deceitful way or means, or by any covin, engine or 
deceitful conveyance for the forbearing or giving day of payment for one 
whole year of and for their money or other things above £5 for the forbearing 
of £100 for a year, and so after that rate for a greater or lesser sum, or for a 
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longer or shorter term, shall forfeit and lose for every such offence the treble 
value of the moneys, wares, merchandises and other things so lent, bargained, 
exchanged or shifted. 


There have been many decisions on this statute, those that 
chiefly affect bankers are the following :— 

An agreement that London bankers should accept and pay 
bills of exchange drawn in the country for a commission of 5s. 
per cent., being furnished with funds to pay the bills before 
they became due, is not usurious, no loan being contemplated. 
And where a customer applied to his bankers to lend him £4,000 
at £5 per cent., which the bankers agreed to, he then asked 
the bankers what balance he was expected to keep with them, 
they answered, he could not keep less than £1,000; upon which 
the customer said, “ Very well, they might leave it to him,” and 
the customer paid into and drew out from the banking house 
in one year various sums, amounting to £108,000, it was held 
that under the circumstances the loan was not usurious.— 
Chitty on Contracts, 702. 

Whether a commission upon a banking account be usurious 
or not, is a question for the jury, depending upon whether it 
may be ascribed to a reasonable remuneration for trouble and 
expense, or whether it be a colour for the payment of interest 


above 5 per cent. upon a loan of money. Carstairs v. Slein, 4 
Maule and Selwyn, 192. 


SUMMARY. 

From the foregoing authorities, the following seems a brief 
summary of the existing law of usury. 

1st. No person can legally take more than £5 per cent. per 
annum interest on loans under £10, except pawnbrokers, and 
except on bills of exchange, and promissory notes at less than 
three months’ date, or having less than three months to run. 

2nd. Any rate of interest may be taken on bills of exchange 
and promissory notes, although under £10, at three months’ 
date, or not having more than three months to run; and there 
may also be collateral security on land for the payment of such 
bills or notes. 

3rd. Any rate of interest may be taken for sums above £10 
on bills of exchange and promissory notes of more than three 
and less than twelve months’ date or time to run, and also on 
all other contracts of similar date, provided there be no landed 
security. 

4th. In all other instances the old usury laws are still in force. 

The policy of the usury laws is doubtful. A distinguished 
writer says :— 

“It is plainly in no respect more desirable to limit the rate 
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of interest than it would be to limit the rate of insurance or the 
prices of commodities ; and though it were desirable, it cannot 
be accomplished. The real effect of all legislative enactments 
having such an object in view, is to increase, not diminish the 
rate of interest. When the rate fixed by law is less than the 
market or customary rate, lenders and borrowers are obliged to 
resort to circuitous devices to evade the Jaw; and as these de- 
vices are always attended with more or less trouble and risk, the 
rate of interest is proportionally enhanced. During the late war 
it was not uncommon for a person to be paying 10 or 12 per 
cent. for a loan which, had there been no usury laws, he might 
have got for £6 or £7 per cent. Neither was it by any means 
uncommon, when the rate fixed by law was more than the mar- 
ket rate, fur borrowers to be obliged to pay more than they 
really stipulated for.”—McCulloch’s Commercial Dictionary, 732. 





LEGAL NOTES, 

THE ALTERATION OF THE STAMP DUTY ON INLAND BILLS, &c., AND 
THE IMPOSITION OF A SIMILAR DUTY ON ForEIGN BILLs, &c. 

WE are unable to give the precise terms of the present 
state of the Bill still before Parliament. From the last copy 
we have been able to procure, it appears that the scale of duty 
remains the same as given in our last; that the alteration is to 
come in force on the 10th of August next; that bills, &c., drawn 
in and payable out of the United Kingdom in sets must all be 
duly stamped ; and that the stamp on Foreign bills, &c., is to be 
an adhesive stamp. Notwithstanding the difference of opinion 
which exists as to the expedieucy of imposing a stamp duty on 
Foreign Bills, &c., we think the measure as a whole is a great im- 
provement. It reduces the amount of duty; it simplifies the 
subject; and although a duty is imposed on Foreign Bills, yet all 
questions as to whatare Foreign billsarethereby saved. There are 
clauses in the Bill prohibiting the circulation of unstamped 
cheques more than fifteen miles beyond the bank on which they are 
drawn ; and repealing any prior law which may limit the amount 
for which a cheque may be drawn; and defining what receipts 
are liable to duty; and correcting several errors in the late 
stamp acts. 








THE LATE BANK MEETINGS. 


Pressure on space last month prevented our noticing the results of 
the several meetings that then took place, and as others have since 
occurred, we have thought it advisable to incorporate the few remarks 
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necessary in one general statement. The shareholders of the Provin- 
cial Bank of Ireland, and of the National Bank of Ireland, must be 
well satisfied with the progress of business. The dividends declared, 
with the position of the reserve funds, show that with the recovered 
prosperity of the Sister Island there has been an increased field for 
banking operations. The old feuds which formerly distinguished the 
proceedings of the National are happily forgotten, and through the im- 
proved policy of the management the harmony of action is likely to be 
rendered permanent. At the meeting of the National Provincial Bank 
of England, the directors suggested, and the proprietary agreed, to di- 
vide the £5,000 voted to the officers as a bonus among them, the 
guarantee project for their mutual benefit having been abandoned. 
This satisfactory recognition of services will doubtlessly operate favour- 
ably, and act as an incentive to further exertions on the part of the 
whole staff. The Oriental Bank dividend, at the rate of 15 per cent., 
exhibits the success of operations by that establishment. Under the 
able superintendence of the present chairman, great progress has been 
made in the extension of business, and the new capital required to 
supply the resource for maintaining its position will be willingly fur- 
nished when it can be so profitably employed. The dividend of the 
Bank of Australasia, and the statement presented to the shareholders, 
are sufficient guarantee of the marvellous prosperity enjoyed since the 
period of the gold discoveries; and the appropriation of £200,000 to be 
separated from the other funds of the establishment to meet future con- 
tingencies, is an evidence of the caution exercised by the directors. 
Old dependencies having been satisfactorily liquidated, no drawback 
exists to future success. The Bank of British North America, although 
not situate in the more favoured locality of Australia, has secured, 
through the development of the Canadian trade, and an extended inter- 
course with the United States, a large increase of profits, and the 
balance sheet exhibited furnishes a very gratifying statement of affairs. 
The dividend of the London Chartered Bank of Australia, considering 
its recent commencement, is encouraging, the necessity of prudence in 
the early stages of its career having induced the directors to check an 
undue expansion of business. The Ionian Bank continues its payment 
of 5 per cent., and if the transactions have not been important, they 
have, nevertheless, been conducted on a sound and legitimate basis. 








THE CLEARING HOUSE. 


THE admission of the London Joint-Stock Banks to the clearing house has 
at length been accomplished, the London and Westminster taking prece- 
dence, and having been followed by the London Joint-Stock, the Union 
Bank of London, the London and County, and the Commercial of London. 
The Royal British Bank, it is understood, wilt be admitted in the course of a 
few days. This arrangement has been found necessary to avoid pressure 
upon the temporary accommodation possessed at the Hall of Commerce, 
while the old Clearing House in Abchurch-lane is undergoing enlargement. 
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“This question,*” says the Times, “which has existed for twenty years, is 
now therefore, definitively and satisfactorily ended ; and there is reason to be- 
lieve that, coupled with the improvement lately mentioned, by the adoption of 
cheques on the Bank of England, instead of bank notes, for the settlement of 


balances, it will cause an amount of cireulation to be economised equal at 
least to £1,000,000 sterling. 








MERCANTILE FAILURES. 


Srxce the appearance of the Bankers’ Magazine for June, several failures have 
occurred, among the principal of which are the following :—The strain upon 
credit, though severe in some quarters, has not created much alarm, but the 
effect has been felt not only in this country but also in America. Omitted 
from our list are two or three insignificant firms, whose liabilities are very 
trifling in amount. 


Shuttleworth and Co., London, auctioneers. 

Sanderson and Reid, London, silk manufacturers. 

S. Zagury, London, foreign merchant. 

Davidson and Gordon, London, colonial brokers. 

J. and J. Hall, Nottingham, hosiery exporters. 

T. Taylor and Sons, Bradford, wooilen manufacturers. 
Howatts, Moon and Co., Bradford, woollen manufacturers. 
Halsted and Co., Bradford, woollen manufacturers. 

Wright, Williams and Co., New Orleans, general merehants. 
Platt and Sons, Philadelphia, East Indian and Californian merchants. 
Hall Brothers, New York, merchants, hosiery importers. 
Julius Steding, Moscow, merchant. 


This list, although not a long one, presents a considerahle amount of liabili- 
ties. Shuttleworth and Co. fail with debts to the extent of about £25,000, 
and the assets appear to be considerable. Sanderson and Reid have stopped 
for a limited sum, and the prospects of liquidation have not been made public. 
In the case of S. Zagury the liabilities are placed at about £20,000 to 
£25,000. Davidson and Gordon’s suspension is the most important of the 
metropolitan firms. They have engaged im a distillery business, besides their 
colonial produce and metal agencies, and have unfortunately contracted very 
large responsibilities. The assets are quite uncertain, owing to the deranged 
state of their affairs. Proceedings in bankruptcy have already been com- 
menced against the partners, who were connected with Sargant, Gordon and 
Co., who failed in the crisis of 1847-48. The manufacturing suspensions in- 
volve liabilities to the extent of about £200,000 to £300,000. Taylor and 
Sons, of Bradford, and J. and J. Hall, of Nottingham, are the chief; but it is 
impossible at present to say what will be the ultimate dividends paid. In both 
instances, however, they are expected to be favourable. J. and J. Hall, of 
Nottingham, and Hall and Co., of New York, are identical firms, and arrange-~ 
ments for liquidation will be made in America. The suspension of J. Steding 
of Moscow, is for about £40,0000. 





* All who desire to be fully acquainted with the facilities and privileges 
afforded by the Clearing House, will find them lucidly detailed in the “ Ele- 
ments of Banking ” (second edition), by Mr. J. W. Gilbart. 
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Legal Miscellany. 


BILLS OF EXCHANGE. 
SUPREME COURT OF PENNSYLVANIA, MAY 16, 1854. 


Tue following opinion in the matter of bills of exchange, delivered by Judge 
Lewis, is of interest to the mercantile community. 

Lennig v. Ralston et ad—Error to the District Court of Philadelphia.— 
Lewis, J.—This suit is brought for the benefit of the Commercial Bank of 
London, upon an instrument which bears upon its face every mark of a foreign 
bill of exchange, drawn in Philadelphia upon a house in London, and ac- 
cepted by the latter. It is true that the bill was not actually negotiated in 
this State, so that it is not, within the letter of the statute of 1821, a bill 
*‘ drawn in Pennsylvania.” The drawers had a mercantile house in Philadel- 
phia, and they placed “ Philadelphia” at the head of the bills as the place 
at which it had to bear date, leaving blanks for the day of the month, and 
the year. They fixed the amount of it and signed it, leaving blanks also for 
the period which the bill had to run before maturity, and for the names of 
the payee and acceptors. All this was done by the defendants here. The 
instrument was then sent, in this imperfect condition, to their partner in 
London. This authorised him to fill the blanks and negotiate it in London, 
and he did so. It was purchased by the bank without any notice of the man- 
ner in which it originated, or of the fact that it was issued in that city and not 
in Philadelphia. When that institution became the holder it bore the dress of 
a bill of exchange drawn in Pennsylvania; and, upon the principle that every 
one is presumed to intend to produce all the consequences to which his acts 
naturally and necessarily lead, the presumption is that the defendants intended 
that the purchasers of it should receive it under the belief that it was a 
bill drawn in Philadelphia in the usual course of business. The question is 
whether they shall be compelled to perform their contract in the sense in 
which they compelled the opposite party to understand it, or in a sense con- 
templated only by themselves, and entirely excluded by the terms of the 
instrument itself. It is very material to the parties that this question should 
be properly decided. The bill was drawn on July 3, 1850. The act of May 
13, 1850, reducing the damages on dishonoured foreign bills of exchange to 
10 per cent., contains a provision limiting its operation to bills drawn after 
the Ist of August, 1850. So that, if the bill in question is to be enforced 
according to its terms, the act of 30th March, 1821, giving 20 per cent. 
damages for its dishonour, furnishes the rule of decision. 

There is no reason why the statute of 1821 should not receive a liberal 
construction. It has been held that it is not a penal, but, on the contrary, it 
is a remedial act; that the damages given are not for punishment, but are 
intended as compensation; that its provisions are just and equitable, and 
highly necessary in a commercial community, to guard the interests of 
innocent individuals, and to secure good faith in commercial transactions. 
(5 Wharton, 425.) No one can foresee the extent of the injury which the 
holder of a foreign bill of exchange may suffer from its dishonour. It is not 
like a domestic obligation, the breach of which can, in general, be repaired by 
the presence and credit of the holder. But the dishonour of foreign bills may 
occur, and usually does occur, at points where the holders cannot supervise 
the result, and where they have neither means nor credit to provide against the 
injury. These instruments are generally procured at a premium by the 
holders for the purpose of making their purchases in the country where they 
are payable, or as the means of pursuing their travels, or maintaining their 
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credit abroad. The great distance between the residence of the drawers and 
that of the acceptors, must necessarily cause great delay in procuring in- 
demnity from the former. In the meantime the loss to the holders, if they 
rely exclusively upon the bills to maintain their credit, and carry on their busi- 
ness, might be irreparable. Under such circumstances the recovery of the 
face of the bill only, with the usual interest, re-exchange, and costs, would be 
but a cold and inadequate remedy for so great an injury. The act of 1821 
was deemed necessary, in order to do justice in such cases, and for the pur- 
pose of maintaining our commercial credit in other countries. It should 
receive such a construction as will best promote the intentions of the legisla- 
ture in these respects. Upon the whole, we are of opinion that the bill should 
be met by the drawers in the sense in which they manifestly intended that it 
should be received by the holder, and we think that the District Court was in 
error in adopting a different rule. 

Judgment reversed, and judgment for the plaintiff in error for 1,453 dols. 
3lc., with interest from the 18th of May, 1852, and costs of suit. 





House of Lords, Tuesday, May 16. 


The Peers present were the Lord Chancellor, Lord Brougham, and other 
noble lords. 


UNION BANK.—ORR AND OTHERS U. THE UNION BANK OF SCOTLAND. 
Mr. H. Hill appeared for the appellants, and Mr. Bliss, with Mr. Forsyth, 


represented the respondents. This was an appeal from an interlocutor pro- 
nounced by the first division of the Court of Session in Scotland, in a suit 
wherein the appellants were the pursuers, and the respondents the defenders. 
The appellants were Messrs. William Orr and Alfred Barber, merchants in 
Liverpool; Mr. James Tassie, a merchant in Glasgow; and Mr. Charles 
Campbell, also a merchant in Glasgow ; whilst the respondents were the direc- 
tors and managers of the Union Bank of Scotland. It appeared that a mer- 
chant in Glasgow, of the name of John Gordon Campbell, was accustomed to 
have business transactions with the firm of Orr and Barber in Liverpool, and 
that in the course of such transactions he became indebted to that house in 
the sum of £460 9s., whereupon, on the 22nd of October, 1844, he paid 
into the Union Bank at Glasgow the sum of £460 9s., to be paid to Messrs. 
Orr and Barber, in Liverpool, and at the same time filled up the usual printed 
bank slip in the following terms :— 


No. 583. Union Bank of Scotland, Oct. 22, 1844. 

** Wanted credit on Liverpool for £460 9s., payable to Messrs. Orr and 
Barber.” 
In return for his money, Mr. Campbell received from the bank a letter of 
credit in the following terms :— 

“Union Bank of Scotland, Glasgow, 

* No. 15,583, a. A. Oct. 22, 1844 

“‘ Please to honour the drafts of Messrs. Orr and Barber to the extent of 
£460 9s., which charge to the bank. 

“IT am your very obedient servant, 
* £460 9s. * J. Watson, Cashier, 
« Entered, M. G. H. 


“To the Manchester and Liverpool District Bank, 
Liverpool.—Not transferable.” 


The Union Bank did not write to the Liverpool District Bank that this letter 


of credit had been granted, as they ought to have done; but the very day on 
which it was granted Mr. Campbell transmitted it by post, under cover to 
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Orr and Barber, at Liverpool. It so happened that when the letter reached, 
or should have reached Liverpool, both Mr. Orr and Mr. Barber were absent. 
Mr. Barber conducted the business of the company at Buenos Ayres, and had 
been for many years resident abroad. Mr. Orr, whose department was to 
conduct the business at home, was absent in Ireland. He went there on the 
18th, and returned on the 31st of October, 1814, having been absent for 12 
days. Orr and Barber had only one clerk in the counting-house in Liverpool, 
Mr. F. RK. Smith, who was of course left in charge of the office in Mr. Orr’s 
absence. It further appeared that the letter enclosing the letter of credit had 
reached Liverpool in due course, and on the 25th of October, 1844, Smith 
advised Mr. Campbell of its receipt. Mr. Orr returned to Liverpool on the 
3lst, within a week of the arrival of the letter. On going to the counting- 
house he found Mr. Campbell’s letter, advising the remittance, but the letter 
of credit was gone. He then went to the District Bank to make inquiries, 
and if possible to operate on the credit; but he was then informed that the 
money had been already paid on a draft or order previously presented; 
whereupon he immediately answered that no draft or order had been drawn 
by him, or by the firm of Orr and Barber, and that no payment had been 
made on account of the firm. The District Bank did not refuse payment at 
the time, but, seeing that they had been imposed upon by some one who had 
forged Orr and Barber’s signature when Mr. Orr was from home, they re- 
quested time to consider whether, notwithstanding the previous payment, they 
would honour Mr. Orr’s draft in the name of the firm. Upon its being 
discovered that Smith, the clerk of Orr and Co., had absconded with certain 
moneys belonging to his employers, it at once occurred to the minds of the 
latter that this draft had been paid to him, but on inquiring for him 
he was not to be found. The appellants thereupon demanded payment from 
the respondents, who refusing, an action was commenced to enforce pay- 
ment, upon the ground that the Union Bank had failed to perform what 
they had undertaken, namely, to establish a credit at the Liverpool bank 
for the sum of £460 9s. in favour of the appellants, and further, that 
they had not accepted or fulfilled the mandate contained in the letter of 
credit, that they had not honoured the draft, and had refused to give 
credit to the Liverpool bank for the sum in question, as having been paid to 
their account. It was then averred that they had still in their hands the par- 
ticular sum which had been paid to them by the late Mr. John Gordon Camp- 
bell. The respondents, however, in the Court below maintained that the letter 
of credit having been duly delivered at the place of business of the appellants, 
in accordance with the arrangement made, the claim upon them had been duly 
satisfied, and therefore that as they had no further claim on him he had no 
right to sue; that, Campbell’s debt to the appellants having been thus dis- 
charged, they had no claim upon the respondents in consequence of the non- 
implement of the terms of the letter, inasmuch as that there was no privity of 
contract between the appellants and the respondents. The Court below held 
in favour of the respondents, intimating that the liability, if any, attached to 
the bank at Liverpool, and the present appeal was against that decision. On 
behalf of the appellants it was contended that it was competent to the indi- 
vidual who obtained a letter of credit in favour of another to countermand pay- 
ment at any time prior to the money having been actually paid, or that some 
binding engagement had been entered into by the party to whom the letter of 
credit was addressed with the person in whose favour it was drawn, so as to 
give the latter a remedy by action against the former. In the present instance 
it was argued there was no such engagement or payment, because the draft 
upon the Liverpool bank was a forgery, and because the clerk, Smith, had not 
acted with the authority of his principals in this dealing with that bank: that 
they had not ratified his acts, nor could they without ratifying all, including 























Bank Meetings. 389 


his felonious receipt of the money. It was urged, also, that the amount paid 
for the letter of credit was recoverable as upon a failure of consideration, and 
that the Scotch bank was in the position of agents employed to pay over 
money, who had not paid it over, or had engaged with the intended payee to 
pay it over; and that they were therefore bound to return the said amount 
upon demand. On the other hand, it was submitted for the respondents that 
the appellants had not shown any contract which had been broken by them, 
and then that they had not fulfilled the conditions which would have entitled 
them to maintain the action.—The arguments having been brought to a con- 
clusion, the Lord Chancellor announced that their lordships would consider 
their judgment. 








Hank Merctings. 


THE ORIENTAL BANK CORPORATION. 
General Statement and Balance-Sheet for the Year ending 31st Dec., 1853. 


LIABILITIES. 
To promissory notesin circulation not bearing interest £76,380 12 6 





Bills of exchange in circulationnotbearinginterest 1,438,547 4 0 

Balances due to other banks e a ae 95,213 7 ll 

Cash deposits not bearing interest ns ae 224,851 3 0 

Cash deposits bearing interest .. ee -. 41,135,356 14 4 
Total due to the public .. .. £2,970,349 1 9 

Capital paid up ne .. £942,450 0 0 

Reserved surplus fund -- 188,440 0 0 

Dividends remaining unpaid .. 1,145 18 1 


Balance of profit and loss after 
defraying all current charges 84,820 10 0 
Due to shareholders ————-~——__ 1,216,856 8 1 
Branch balances with the head office and with 
each other oe oe oe o* -. 1,689,857 18 8 





£5,877,063 8 6 








ASSETS. 


By coin and bullion ae .. £925,827 8 1 
Balances due from other banks 212,831 16 4 
Promissory notes or bills of 


other banks.. ie ae 36,511 0 11 
Sum ————__1,175,170 5 4 
Government securities .. i 904,319 1 2 
Landed or other property of the corporation Be 53,373 12 1 
Debts secured by landed or other property , 166 9 11 


Notes and bills discounted, or other debts due 
to the corporation not included under the 
foreguing heads, and exclusive of debts aban- 
doned as bad .. pe ne oa .. 3,744,034 0 0 


£5,877,063 8 6 
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Profit and Loss Account. 
Dr.—To amount paid as dividend for the half-year 
ending 30th June, 1853 ~ sa .. £50,448 0 2 
Balance of profit as above ae a oe 84,820 10 0 
£135,268 10 2 








Cr.—By amount of net profit at 3lst December, 
1853, after defraying all charges... i 135,268 10 2 





£135,268 10 2 

















COMMERCIAL BANK OF INDIA. 


Tue yearly general meeting of the Commercial Bank of India was held at 
the bank office in Rampart-row, on the 27th of February, Mr. J. Jefferson 
in the chair, when the following report was presented. 

* On the 3lst December last, the amount at debit of the Ceylon property 
account, was Rs. 4,712. In March, the late Mr. Brooks completed his pur- 
chase of the Cocoanut Estate, and a further portion of forest lands has since 
been sold for Rs. 1,606, leaving to credit of this account, after deducting 
expenses, a balance of Rs. 1,393-11-10, which has been carried to credit of 
the reserve fund. The bank still holds a large quantity of forest land in 
Ceylon. The only past due bill standing in the books of the bank, namely, 
Rs. 1,010-9-1 on Mooteeram Mayaram, has been written off to the debit of 
reserve fund, and any sums which may hereafter be recovered on this account 
will be carried to the credit of the same. Notice has been given in Calcutta of 
a further dividend on the Estate of Saunders, May, Fordyce and Co., on which 
the bank is a creditor to the extent of £2,000: this dividend when received 
will also go to the credit of the reserve fund, the above debt having been 
written off to profit and loss in 1848. The attention of the directors having 
been drawn to the advantages which might result to the bank by the establish- 
ment of an agent of its own in Caleutta, by which a much larger amount of 
business might be transacted at an expense not much exceeding the commis- 
sions hitherto paid to the bank’s agents there, the board resolved in May last 
to take steps to carry out that object, and, with that view, directed Mr. 
McLachlan, their agent in China, to proceed to Calcutta to open a branch 
there, and Mr. Costerton was sent from Bombay to take his place in Canton ; 
the directors have every reason to be satisfied with the results of these arrange- 
ments. ‘The establishment of an agency at Shanghae next occupied the 
attention of the directors, and Mr. Nun Chandler was appointed to that duty. 
By the mails of the 9th and 25th ultimo, the directors received accounts of 
the opening of the branch of this bank there. To meet these extended opera- 
tions, the directors submitted certain resolutions to a general meeting of the 
shareholders held on the 17th October last, having for their object an increae 
of the capital of this company to about 45 lacs by an issue of new shares, in 
conformity with clause 47 of the deed of settlement. Such new shares to be 
allowed to the shareholders in the proportion of one new to each three old 
shares held by them, and to be paid for by monthly instalments of Rs. 100 
each, with a premium of 15 per cent. The chairman on that occasion stating 
to the meeting that one of the objects of the directors in their calling for a 
premium was, to increase the reserve fund, at that time amounting to Rs. 4} 
per cent. on the capital, estimating that the premium so to be received added 
to the excess of profits over dividends for the year, might be fairly calculated 
to make up the reserve fund on 30th June, 1854 (when the new issue would 
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be paid up) to 10 per cent. on the entire capital of the bank. This amount of 
reserve they considered would give the public increased confidence in the 
establishment and its means to maintain its dividends in future, and to be 
required as a stand-by for an institution dealing largely in bills of exchange; 
and further, that with this reserve, the entire profit made in each year, might 
in future be divided among the shareholders after deducting the 4 per cent. 
required by the deed of settlement to be added in each year until it shall 
amount to 20 per cent. The directors are happy to find that their estimates 
of profits for the year have been fully realized,—they amount, after deducting 
all charges, to 123 per cent. upon the net capital, and after paying a dividend 
of 33 per cent. for the first, and 4} per cent. for the second half-year, a further 
sum of Rs, 1,55,172, say 43 per cent. on the capital, has been added to the 
reserve fund; this account increased by the addition of Rs. 171,450 for 
premium on new shares will thus, on 30th June next, with the } per cent. 
required by the deed of settlement exceed the 10 per cent. on the capital, to 
which the directors had limited themselves ; and considering the shareholders 
entitled, as stated ut the meeting in October, to any surplus over that amount, 
they decided upon paying a bonus of 1 per cent out of the profits of last 
year to all holders of shares, on the 25th ultimo,—the day of closing the 
books for issue of the new shares, thus, in fact, making a dividend of 9 per 
cent for the year, and carrying 3} per cent. to the reserve, which will, on the 
30th June next, amount to Rs. 4,572,74, or say, fully 10 per cent. on the 
paid-up capital. During the past year, Mr. L. Wallace, the chairman, left for 
England, and the board appointed Mr. W. Wallace to the vacancy in the 
direction, until the general meeting of the shareholders. Mr. Anderson having 
retired from the appointment held by him as manager of the bank, the 
directors have taken measures to fill up the appointment by securing the 
services of a party from England.” 
The report, after some discussion, was carried. 





BANK OF BRAZIL. 
Statement of Accounts, ending April 29, 1854. 


ASSETS. 
Shareholders—unpaid capital Rs. 27,800,000 000 
Bills discounted—with 2 resident firms Rs. 4,7 15 228 610 
me ve with 1 resident firm. . a; 000 000 4,736,228 610 








Bills discounted upon deposits—of specie, 
bullion and commercial se- 


curities ; 566,850 000 
‘ er of other securities and 
merchandise are ‘es 898,574 000 1,465,424 000 





Sundries—amount of divers accounts 
forming part of the assets 


of the bank , pe ocineteen 392,996 371 
Profit and Loss—interest and sundry 
expenses ‘ a ein we wats 33,61 656 


Cash Account—balance in : hand, viz. 
in Coin; gold and silver .. 4,851,611 706 
in Bullion se _ - 4,851,611 706 





39,279,874 343 


——_—_—— 
leeshataneeitensninieeiamenananat 
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LIABILITIES. 
Capital—amount as percharter.. ws - Rs. 30,000,000 000 


Reserve Fund—6 per cent. profits .. “is 

Issue—amount of notes in circulation a as .. 2,874,300 000 
Bills Payable—amount received upon interest .. ai 3,235,697 635 
Accounts Current—balance of deposits .. es .. 3,047,406 104 
Profit and Loss—profits-en sundry operations... ee 122,470 604 


39,279,874 343 


(Signed) Joao Duarte Lispoa Serra, President. 
(Signed) Joao Freprerico Mouuer, Chief Accountant. 


Rio de Janeiro, May 1st, 1854. 





BANK OF BRITISH NORTH AMERICA. 


Tue annual general meeting of this bank was held on the 7th of June, 
at their house in St. Helen’s-place ; Mr. Gillespie in the chair. 

The Secretary having read the advertisement convening the meeting, pro- 
ceeded to read the following report :—The statement of the accounts, which is 
to-day laid before the proprietors, gives satisfactory evidence that the opinion 
expressed by the directors in their last report was well founded, and that the 
general prosperity which then distinguished the North American colonies was 
of a character to have an important effect in increasing the profits of the bank. 
The net profits which the directors reported for 1852, amounted to £69,476 
18s. 3d.: those of 1853 amount to £100,650 17s. 10d.; being an increase of 
very nearly 45 per cent. This increase is the result of a general extension of 
the business of the bank in every department, by which ample and profitable 
employment has been found for the whole of the capital. The directors are 
also gratified in being able to report that the accounts from the branches, so 
far as they have been received for the year 1854, are highly satisfactory. 
Although the trade and commerce of the North American colonies may not be 
considered as being directly exposed to injury from the existing state of 
warfare on the Continent of Europe, the possible consequences of its influence 
on the English money market have not been overlooked by the directors. 
They will, therefore, endeavour so to regulate the business of the several 
branches of the bank as to guard it against the risks to which any contin- 
gencies may possibly give rise. In the year 1852, when the dividend was 
raised from 5 to 6 per cent. per annum, it was intimated, that if the profits 
should at uny future time again fall off, your directors would, without hesi- 
tation, reduce the rate of dividend ; and that, on the other hand, whenever the 
profits should be found to accumulate considerably, after providing for the 
dividend at the rate of 6 per cent., they would have much pleasure in dividing 
a bonus. The directors are of opinion, that the time has now arrived when 
the accounts will justify them in affording an increased return to the pro- 
prietors. It will be seen by the statement, that on the lst January last, after 
providing for the dividend payable in January, and also for all known bad and 
doubtful debts, the balance of undivided net profit or rest amounted to 
£125,349 10s., showing an increase of £40,650 7s. 10d, during the year. 
The directors have, therefore, decided, in addition to the usual half-yearly 
dividend at the rate of 6 per cent. per annum, to appropriate a portion of this 
increase, amounting to £25,000, to the payment on the Sth July next of the 
— aa of 25s. per share, beiag 2} per cent. on the capital stock of 
the ban 
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Bauance SuHeet, Dec. 31, 1853. 
LIABILITIES. 


Capital .. oe : 
Circulation sie 
Deposits oe oe na 
Bills payable and other liabilities 
Reserve for Christmas dividend 
Undivided net profit .. 


. £1,000,000 

ee a . 661,629 

a ° 586,437 
’ 686,135 
: 30,000 
: 125,349 1 


£3,089,551 10 


ASSETS. 
Specie and cash at bankers... . 
Bills receivable and other securities 
Bank premises 


. £284,573 14 11 
oe 2,758,477 15 8 
7 46,500 0 0 


£3,089,551 10 7 


Prorit AND Loss Account To Dec. 31, 1853, 
Dividends declared as follows :— 
At Midsummer, 1853, payable July, 
1853... a ne -» £30,000 
At Christmas, 1853, payable January, 
1854... ms we -- 30,000 


£60,000 0 0 
Balance in hand being undivided net profit to 
Dec. 31,1853... os oe ee 125,349 10 0 


£185,349 10 0 

Balance of undivided net profit to Dec. 31, 1852 £84,698 12 2 
Net profit for the year 1853, after deduction of 
all current charges, and providing for bad 

and doubtful debts ne ee a 100,650 17 10 


£185,349 10 0 


The Chairman said, if the report and statement of accounts which had just 
been read were satisfactory to the proprietors it was very gratifying to 
the court to have been enabled to present a statement such as that which had 
been submitted to the proprietors. The proprietors would perceive that 
having already paid 6 per cent. dividend on the past year, the additional sum 
of 25s. which they now proposed to give would give 84 per cent. dividend for 
the year 1853; and that after securing the dividend by the appropriation of 
the sum of £25,000, the directors added to the rest a sum of £16,000, 
leaving a sum of over £100,000 as constituting the rest. With reference to 
the rest, he wished to advert to one point, which was not, perhaps, clearly un- 
derstood by all the proprietors, because, in the case of some banks, in what 
they called the reserve fund there was included not only the rest, but as he 
understood, a reserve to meet bad debts. He wished to state that this was 
altogether irrespective of the reserve which this bank made to cover bad debts ; 
and he was gratified to state that the directors believed that the present reserve 
fund was more than sufficient to meet any probable claim that could be made 
upon it. Hs was happy to state the fact that in the course of the past year 

VOL. XIV, 28 





894 Bank Meetings. 


the directors had been able to close up four accounts of old standing in respect 
of which they had anticipated a very considerable loss to the bank—two of the 
largest magnitude—one arising out of the unfortunate year 1847, and the 
other being of still older date; but when they came to close these accounts 
they found the reserve, which had been made from year to year, had materially 
exceeded the loss incurred upon them. With regard to the future, he did not 
wish to say much beyond what was stated in the report. The proprietors 
would perceive that they had mentioned, that so far as regarded the accounts 
of 1854, they were extremely satisfactory. Of course the proprietors would 
not expect an increase in proportion to what they had last year, but they 
showed an increase, and their business was going on very satisfactorily, and he 
might say, though he could not hold out expectations of those golden showers 
which had come into the laps of the more fortunate proprietors of Eastern 
banks, he thought he might hold out the expectation that, for the capital 
embarked, they would obtain a fair and steady return. 

Mr. Borrodaile said the report was so exceedingly satisfactory, that the 
most fastidious person could hardly offer any objection to it. He thought, 
however, that the chairman was somewhat in error in stating that there were 
some companies who included in the reserve fund the rest; but it was clear, 
he thought, that the rest should be kept intact, and he should be sorry that 
in any bank he was concerned a contrary course was adopted. Now, the infor- 
mation from the colonies was satisfactory, the rest they had amounted to 
£100,000, and more, and they had merely tasted the sweets of a bonus, and 
he believed they would soon come in as regularly as dividends. 1t would, 
however, be satisfactory to be informed that the guarantee fund should remain 
at £100,000, so that when they knew they were doing well, they should also 
know that fund should not be increased to £120,000, and that the surplus of 
profits after the reserve of £100,000 should go to increase the dividend, or as 
abonus. He himself felt strongly on this point, and, perhaps, the meeting 
would give an echo to his views. Was it the understanding that over and 
above the sum of £100,000 such sum should be divided among the proprie- 
tary ? 

The Chairman said they had great practical authority that it was dangerous 
to commit themselves to an abstract principle. He thought he could not 
make such a declaration as that which his honourable friend asked the direc- 
tors to make. They had not come to a decision on the subject; and he 
could only say that this matter, as all others, would meet every consideration 
from the directors. 

The report was then unanimously adopted, and votes of thanks to the 
directors and officers were passed. 





BANK OF IRELAND. 


Ar a general court of proprietors of the Bank of Ireland, held on Monday, 
the 13th of June, the secretary read the following report from the directors :— 

“That it is the opinion of the court that a dividend of 43 per cent. be 
made to the proprietors of bank stock, free from income tax, for the half-year 
ending the 24th inst.; that further notice be given that the payment will be 
made at the bank on and after Saturday, the lst of July; that the transfer- 
books be shut from the 12th inst. until the Ist of July. 

“ B. Sruart, Governor.” 

The report having been adopted, the governor said, that after making this 
dividend, he had much pleasure in stating that there remained a sum of 
£13,000, according to estimate, to be carried to the surplus fund. 
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BANK OF AUSTRALASIA. 


Tue meeting of the Bank of Australasia took place at the office of the cor- 


poration, Austin Friars, on the 19th June, Mr. O. Farrer in the chair, when 
the following report was presented :— 


* The following statement of account will show the result of the business of 
the corporation for the financial year ending the 10th of October, 1853 :— 
Balance at credit of profit aud loss, 11th October, 
1852, as per last report .. oe oa .. £194,109 15 1 
Net profit in the Australian colonies and in Lon- 
don, in the year, to 10th October, 1852 -. 260703 4 7 


£444,892 19 8 
Deduct, divided among the proprietors, in- 
cluding bonuses— 

At April, 1853, £2 8s. per share, and at 
July, 12s. per share; making together 
for the half-year £3 per share, being 

at the rate of 15 per cent. per annum . £67,500 
At October, 1853, £3 per share, or at 

the rate of 15 per cent. perannum .. 67,500 


—— 135,000 0 0 





ve -. £309,892 19 8 
ee 200,000 0 0 


Surplus 
Whereof—Set apart as a guarantee fund 
Balance at credit of profit and loss, 10th Oct., 1853 £109,892 19 8 

Out of which the April dividend and bonus of the current year, increased 
to 17% per cent., have been paid, amounting to £78,750. 
The assets and liabilities stood as follows :— 











Assets. 
Gold, government securities, and cash .. .. £4,012,461 17 6 
Bank premises... a ia ee me 49,190 0 0 
Bills receivable and other securities ee 3,047,218 6 11 


£7,108,870 4 5 








Liabilities. 

Capital ag oe -- £900,000 0 0 
Guarantee fund i os ee is 200,000 0 O 
Circulation a i an “ o- 1,198,531 0 O 
Bills payable and other liabilities - oe 693,293 3 8 
Deposits .. ss - a ee oo 4077,068 1 1 
Profit and loss, after deducting guarantee fund as 

above .. ne ae os ~ a 109,892 19 8 


£7,108,870 4 5 








= 


The directors congratulate the proprietors on these results, which fully bear 
out the opinions expressed in former reports, and which have been attained in 
pursuance of a course of sound and legitimate business. The high state of 
prosperity enjoyed by the Australian colonies, arising from the general expan- 
sion of commerce, the further discovery of rich and widely spread gold fields, 
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and the large increase of population, together with the commencement of 
many important works of great public utility during the past year, encourage 
the hope that this course of prosperity will continue, and be productive of 
commensurate advantage to the bank. The directors refer with much satis- 
faction to the formation of the guarantee fund, an object which has been 
earnestly desired, both by the shareholders and the directors, and whieh 
having now been effected, will render a larger proportion of the future profits 
available for division among the shareholders. The permanent investment of 
the £200,000 thus set apart from the undivided profits of the bank, is now 
engaging the consideration of the court. With the view of meeting the 
ncreasing demand for banking accommodation in districts which have growr 
into importance, measures have been taken for opening new branches. The 
formation of three of these—Belfast and Portland, in the colony of Victoria, 
and Ipswich at Moreton Bay—was announced at the December meeting; to 
which two have since been added—one at Goulburn, situated between Sydney 
and Melbourne, and another at Newcastle, at the mouth of the river Hunter. 
The directors have conferred the vacant offiee of assistant superintendent 
upon Mr. D. C. M‘Arthur, an appointment which he has fully merited by his 
long, able, and faithful services. Mr. M‘Arthur will however continue to 
hold his present office of manager of the Melbourne Branch. The directors 
have again the pleasing duty of placing on record their high opinion of the 
services of the superintendent, Mr. J. J. Falconer, and the colonial manage- 
ment generally, whose zealous attention to the important interests confided to 
their eharge calls for the highest commendation.” 

The Chairman—Gentlemen, custom has rendered it almost an imperative 
duty upon a chairman to make some few observations upon the report which is 
presented to a public meeting, If it had not been so firmly established a cus- 
tom, I believe that my most prudent plan would have been to let the report 
speak for itself, and to have confined myself to answering any questions that 
might suggest themselves to any gentleman present. However, I will not 
depart from the usual rule, but will, with your permission, make a few—and 
they shall be only a few—observations upon the report. In fact, gentlemen, 
in what I have to say I must take the report as my text. It is altogether a 
subject of congratulation. (Hear, hear.) Our course during the whole of the 
last year has been one of uninterrupted prosperity. (Applause.) And I think 
that those who will consider what was stated to them only so lately as last 
December, will see that we did not then paint in too high colours our expec- 
tations of success ; for we have far exceeded the expectations which we then 
held out. (Hear, hear.) I hope that we shall always rather make our state- 
ment to you under the mark than over the mark; for it is always more 
pleasing to progress than to recede. If I could at all contemplate any 
questions that were likely to be asked, I would endeavour to antieipate and 
answer them. Upon looking at the report, it seems to me that if I were a share- 
holder (and therefore I suppose all other gentlemen may be actuated much in 
the same wav), one of the most interesting points I should put my finger 
upon, would be that upon which I think we may all greatly congratulate our- 
selves upon having achieved—namely, the guarantee fund. (Cheers.) I 
question whether if anybody, even the wildest visionary, four years ago had 
foretold what would be the position of your establishment at this day, he 
would not have been pointed at asa madman. But I will not say four years ago ; 
I will only go back as far as October, 1852, when the profits for the year between 
1851 and 1852 were brought to account. At that time we had as nearly as 
possible a clear sheet. We had paid the October dividend of that year, but after 
having paid it we had exhausted the funds which we then had in hand, except 
that there then came a year’s profit to be taken into account. In the year 1851, 
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the balance of undivided profit was £50,000. That was absorbed in the pay- 
ment of the October dividend. Our undivided profits in the year ending 
October, 1852, were £194,000 odd, and in the year ending October, 1853, 
which is the year of account that we are now laying before you, it is £309,800, 
(Loud cheers.) From that sum of £309,800, we have deducted £200,000, 
with your sanction, which I am sure will meet with the approbation of every 
proprietor, to be a permanent guarantee fund (hear, hear), to be prepared 
against any great misfortune which may hereafter arise ; for as to any concern 
that can produce such extraordinary variation in so short a time, it is hardly 

ossible not to contemplate the occurrence at some future time, however un- 
| ser at present, of fluctuations of a different character. (Hear, hear.) It 
is, therefore, surely acting the part of prudent men in the great prosperity 
which we have enjoyed, to prepare against such a possible contingency ; 
although, speaking at the present moment, there is no more apprehension of 
it existing in our minds than there was this time last year. Still it is utterly 
impossible, that things can go on progressing as they have done; and we all 
know—I know it painfully—what the position of an establishment is when it 
is suffering under severe calamity. In this establishment, since I have be- 
longed to it, we have had strange fluctuations. We began with large apparent 
profits; unfortunately they were more in appearance than in reality. We 
were misled by that, and the consequence was an awful reaction; and by 
calamitous losses, for a time, we were under the necessity of suspending our 
dividends altogether. Any more painful situation than that in which those 
who were your directors at that time were placed, cannot well be conceived. 
For myself, I can say that I felt it keenly, and no power on earth, but a 
feeling of imperative duty to the shareholders could have kept me in the 
position in which I now am. And to show how wrongly I should have 
acted had I done otherwise than I did, where are we now? I do not 
hesitate to say that since our establishment was first formed, it never 
was standing so firmly, so securely, so transcendantly prosperous, as it is 
at this moment. (Applause.) I can assure you that we are like burnt children 
dreading the fire, and that we have acted so as to place the prosperity of the 
establishment upon a firm basis. We have no fictitious profits, unduly made ; 
{ believe that we are in as secure a position as any concern carrying on such 
immense operations as we do canbe. But every man of business must feel that 
it is impossible to be dealing with millions and millions without having, at some 
time or other, lossess inevitably ensuing ; but I will state now while I am upon 
this point, that I may not have to trouble you by recurring to it, that I do not 
helieve that we have made a bad debt of a shilling during the past year. 
(Hear, hear.) I havein my hand a letter from one of our managers, speaking of 
the present state of the colonies, and referring to the fears which were enter- 
tained that from the great increase of imports into the colonies some disastrous 
results might ensue. I will not trouble you by reading the letter, but it is of 
a most satisfactory character. He says that the apprehensions were far, far 
mere exaggerated than anybody had any reason to expect; that his bills 
are all punctually and well paid; and that the only evil that has arisen 
has been to a few small shop-keepers and traders who had overdone 
themselves, having no capital to fall back upon. He says, as to his own bills, 
the few that were returned by that class of persons are duly and regularly 
taken up by his other endorsers ; and that at the time of writing this letter, he 
only had upon his past due list three bills which had been past due for a week, 
and that they were perfectly secure, and that he did not apprehend any loss 
whatever upon them. Cheers.) Now, when we look at the enormous amount 
of the transactions that have been gone through during the year, I confess, 
this to me is perfectly surprising. Gentlemen, the progress of the colonies, 
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and of our own bank in particular, has been most extraordinary. Others per- 
haps may be able to show even higher figures, but if they can but show 
as much as we are enabled to do, I think all moderate persons will be 
or ought to be satisfied. Our profits up to October, 1851, (for that year), 
were £70,071; up to October, 1852, they were £193,2%2; and for the last 
year, £250,783. (Applause.) During the same time, the circulation was, to 
October, 1851, £149,000; to Octuber, 1852, £659,000; and to October, 
1853, £1,128,531. (Cheers.) As to the present year, I will only say, that 
as to every branch of our business, up to the last accounts, a satisfactory pro- 
gress is shown; I do not mean, nor do I wish you to understand, that we can 
expect hereafter to realize to the full extent the same degree of profits that we 
have been hitherto doing of £250,000, because the course of business has alto- 
gether changed—it is no longer great profits made upon buying and selling 
gold, but our business now consists of real legitimate banking, where, 
although the profits are small comparatively, when they come upon very large 
sums, they amount to large sums. That is our case now, and as a satis- 
factory proof of our position in that respect I will merely instance the state of 
our local bills. Our local bills, which is the legitimate source of banking, are 

ving on in all countries—in the colonies as well as here. Up to Octuber, 

851, our local bills were £690,000 ; to the end of October, 1852, they were 

768,000 ; and to the end of October, 1853, they were £1,430,000. They 
have gone on since increasing, and as [ said before, that is the legitimate 
source of banking; and although profits are not made by handfuls as it were, 
as when we were dealing with gold, yet if care is exercised, it is certain, and 
must result satisfactorily. (Applause.) The amounts of drafts drawn upon 
us in the year between May, 1852, and May, 1853, was £699,000; from May, 
1853, to May, 1854, they have amounted to within a fraction of three millions ; 
at the same time the number of bills drawn upon us has been between 11,000 
and 12,000. You will, therefore, see that the extent of business has become 
very large indeed. You will say, that I am departing from my original inten- 
tion in stating all these facts, but all these circumstances will show you that the 
directors have under consideration the permanent investment of this fund 
of £200,000. Some persons may say, why not invest it at once—it is very 
easy to do it ;—I will tell you why, because all this change of circumstance 
would have rendered it very imprudent, indeed almost impossible to have ab- 
stracted from our business at once a sum of £200,000, but we have trans- 
ferred it in our books, and we only wait until orders can be sent out, and the 
money taken hold of, to separate it from the rest of the capital (hear, hear) ; 
and gentlemen may be assured of this, that if I remain here (and there is not 
one of my colleagues who does not agree with me,) that sum shall be separated, 
and it shall be kept apart for the avowed purpose—the protection of your 
£900,000. (Applause.) But although that is a most imperative duty, and 
although it was with that view that this guarantee fund was formed, I am sure 
that every gentleman will agree with me in thinking that it should not be 
done at a great and uncalled for sacrifice in a moment ; but bearing that in 
mind, it shall be done, and I give you my assurance (and every one of my cal- 
leagues agree with me), that it will be done as soon as it can be possibly 
achieved. (Applause.) It is very satisfactory to be able to state, that 
the few bad debts that we have are winding up much better than we 
could have expected—there are but very few now remaining; the se- 
counts are nearly all wound up, and are in a much more satisfactory 
state than we could at one time have possibly contemplated. (Hear, 
hear.) Gentlemen, I will, if you will permit me, read you an extract from 
a return made to the House of Commons from the Board of Trade. 
In the first place, it is of the imports and exports from that colony 
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for the three years up to the end of January, 1854. I will not go 
through many of them, but I will give you two or three, for they are curious, 
The number of ships going from the ports of Great Britain to the colonies in 
the year ending in January, 1852, was 272, with a tonnage of 145,000. In 
the year 1853 the number of the ships was 568, with a tonnage of 335,000. 
In the year 1854 there were 1,21 ships, with a tonnage of 553,000. (Cheers.) 
There are one or two other points only upon which I would say a word. It 
was feared that the discovery of gold, and the population almost running 
wild to the gold fields, might, for a time at least, have put aside the common, 
and legitimate, and regular objects of the colony—namely, the growth of wool. 
1 am happy to say that it has not so turned out, for, by the same return, the 
quantity of wool imported from the colonies into Great Britain in 1851 was 
41,810,000 pounds, in the year 1852 it was 43,197,000 pounds, and in the 
last year it was 47,075,000 pounds ; so that it has gone on gradually increasing 
instead of diminishing, as it was feared would be the case. (Applause ) There 
is another article which I cannot help mentioning, because it affords convincing 
proof of the prosperity of the colony. You are aware that formerly, in 
disastrous times, the colonists were obliged to boil down their sheep for the 
purpose of making tallow, and to remit the tallow to this country, there being 
nobody to consume the carcases, and nobody who could afford to purchase 
them; so that that was the only way in which they were enabled to make a 
profit of their flocks. During the three years to which I have alluded, the 
import of tallow has been considerably diminished, proving to my mind satis- 
factorily that there is a much greater demand for the carcases of the animals; 
and therefore, that which formerly was comparatively wasted by being boiled 
down and turned into tallow, now goes to preserve the constitution of the 
human frame. (Lear, hear.) There is one thing more to which I beg to call 
your attention, and that is, the official value of the exports from this country 
during the same three years. In the year 1851 the value was £2,807,000; 
in the year 1852 the official value was £4,222,000; and in the year 1853 it 
was £14,500,000; and yet, notwithstanding all that, our letters assure us 
that, though there is a pressure on the market, there is nothing to apprehend 
further than the failure of a few shop-keepers, who, if they can hold on 
steadily, will still be able to go on without difficulty, and that the banks have, 
up to that time, not sustained any difficulty whatever. (Hear.) Gentlemen, 
you will see by the repurt that we have opened several new branch banks: 
now of course we cannot expect an immediate return of large profits from 
those branches, hecause the outfit and so forth will of course swallow up at 
first more profit than we shall make; perhaps that may be the case for a year 
or two; but it is absolutely necessary that we should take up this position, 
inasmuch as the places at which they are established promise to become most 
important places in the colony; and it is also necessary for the protection of 
our much larger branches. We have not at present begun to build exten- 
sively, and for this simple reason, the price of labour is so enormous at the 
present period, that we have not thought it discreet to do so; we think it 
possible, however, that in a little while circumstances will enable us to erect 
our buildings more cheaply. While I am on the subject of building, I must 
observe that I hope that this will be the last annual meeting that you will be 
called to attend in this place. (Hear, hear.) We received a report from our 
architect a day or two ago, and he tells us that our house is proceeding to his 
entire satisfaction, and that he fully hopes and expects that it will be entirely 
completed before the end of the year, so that whoever shall be living at our 
meeting in next June, will, I hope, have to congratulate the proprietors on 
being more respectably situated than they are now. (Cheers.) Gentlemen, I 
know that I have omitted a great many things that I intended to have said to 
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ou, although perhaps I have already trespassed too long upon your attention. 
will, with the greatest pleasure, answer any questions that you may think it 
proper to put to me, or, if I cannot do so, some of my colleagues will; and, 
when I have done that, I shall move that the report be adopted. (Cheers.) 
The report having been unanimously adopted, the re-election of directors 
was then agreed to, and the meeting concluded with special votes of thanks 
to the board and the officers of the establishment. 





THE IONIAN BANK. 


Tue annual meeting of the shareholders of this bank took place on the 
25th May, Mr. O. Farrer in the chair, when the following report was unani- 
mously adopted :— 

In presenting their annual report, the directors have little to add to the 
formal statement of profit and loss, for the year 1853. It is unfortunately 
matter of notoriety, that the currant blight renewed its ravages in the last 
season, to the almost entire destruction of the crops. The effect, of course, 
has been severely felt by the proprietors and cultivators, and the operations of 
the bank have been proportionally crippled. The evil, however, was in some 
degree compensated by a more abundant oil crop, and upon the whole, the 
year presents a fair average result of profitable business. Nothing has occurred 
to alter materially the estimate previously made of the losses attributable to 
the disastrous year of 1851; and notwithstanding the pressure upon the 
currant growing districts for the last two seasons, no further failures are re- 
ported from which ultimate loss is anticipated, The accounts exhibit, after 
the payment of two dividends at the rate of 5 per cent., an addition to the rest 
of over £1,600, a result which, under all the existing circumstances, may 
fairly be regarded as satisfactory. ‘Lhe statement is as follows :— 

The balance at the credit of profit and loss, on the 
Ist January, 1853, was .. ae oe 

The net profit of the year, after deducting charges, 
and making further provision for doubtful debts,is 9,133 5 9 


£6,004 18 10 








Together .. .». SIS 4°7 

From which is to be deducted two half-yearly divi- 
dends at the rate of 5 per cent. perannum~..... 7,500 0 0 
Leaving .. .. £7,638 4 7 


To the credit of profit and loss on the Ist January, 1854. 





LONDON CHARTERED BANK OF AUSTRALIA. 


Tue second meeting of the proprietors of this bank was held at the Lon- 
don Tavern on the 23rd of June, Mr. D. Dunbar in the chair, when the 
following report was unanimously adopted :— 

“The directors have now the pleasure of presenting their second report 
to the shareholders, and, in doing so, are able to congratulate them on the 
position of the corporation, which, considering its recent formation, and the 
competition existing in the colonies, must be considered satisfactory. In 
the report submitted to the proprietors at the last annual meeting, on the 
14th October, 1853, it was announced that the inspector, accompanied by 
the managers of the Melbourne and Sydney Branches, had arrived in Aus- 
tralia towards the latter end of April, and that, in consequence of the ener- 
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getic measures immediately taken by the inspector in forming local boards 
of highly influential gentlemen, the business had commenced, under favourable 
auspices at both places, on the Ist of July last. The directors have now to in- 
form the proprietors that, in addition to the Melbourne and Sydney Branches, 
a third branch has been established in the rising town of Geelong, which was 
opened for business on the 15th November last. At this place a local board, 
consisting of gentlemen of high character and position, had also been organ- 
ized. The latest advices from the company’s establishments in Australia are 
to the 25th March last. The extension of the business of the bank in the 
colony of Victoria has exceeded the anticipations of the directors. The note- 
circulation in that province had reached £124,347. In New South Wales 
the progress, although considerable, has not been equal—a result your direc- 
tors were prepared to expect, as in the older colony the field for banking 
operations is not only more restricted, but is more fully occupied by other 
long-established institutions, The prospects of the bank are encouraging, 
and there is every reason to expect that the corporation will participate in 
the general prosperity of the colony; but it must not be forgotten that a 
bank, as a mercantile undertaking, is subject to all those fluctuations from 
which commerce is never exempt ; to make provision for which the directors 
consider it prudent that an adequate reserve be set aside, prior to the dis- 
tribution of profits. On reference to the accounts submitted to the last 
meeting, it will be seen that the balance in favour of profit and loss of ac- 
count, arising from operations in London to the 31st August last, amounted 
to £4,017 16s. 4d.; and by adding the net profit made here until the 31st 
December, 1853, and the net profit realized at Melbourne and Sydney, 
from the commencement of their business, Ist July, 1853, to same date, 
namely, £9,663 18s. 10d., there appears at the credit of profit and loss ac- 
count, on 3lst December, 1853, the sum of £13,681 15s. 2d. From this 
amount, the directors have deducted, in liquidation of the preliminary ex- 
penses, the sum of £1,403 9s. 1ld., leaving, as the available balance, 
£12,278 5s. 3d.; and they now recommend the payment of a dividend of 
2 per cent. on the capital paid up to 3lst December last, and that there 
be carried to a reserve fund the sum of £1,000, leaving £3,778 5s. 3d. to 
be carried forward to the profit and loss account of the current half-year.” 





Liabilities. 
Notes in circulation ............- Seweaunes «0c 4125,672 0 O 
Bills payable, and other liabilities.............. 183,017 8 3 
Deposits coccccccccccces $0060.00. 000008 coccce SOQ06S 6 FT 
Total due to the public ............... £539,354 14 10 
Capital called up..... ab meanness ne . 375,000 0 0 


Balance of profit and loss, after defraying all cur- 

rent charges, to 3lst December, 

TBSS .. cocccccccecccccceses £13,681 15 2 
Deduct 74 per cent. off £7,749 

13s. 4d., prelimi- 

nary expenses.... £581 4 4 
25 per cent. off £3,289 

2s. 6d., expenses of 

remitting capital to 

colonies ........ 822 5 7 


1,403 9 11 


12,278 5 8 
£926,633 0 1 
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Assets. 
Coin and bullion ............ £235,)97 0 0 
Balances due by other banks .. 11,081 19 9 
—_——- £246,278 
Bills receivable and other securities... -........ 633,895 
Freehold, leasehold, aud other property of the cor- 
poration . 28,840 
CGH PUNEIEG « o6.050.8650000 ; 3,237 
Stamps ° Koebieemeade 382 
Preliminary expenses— 
PN oe ee cine £2,775 4 4 
Melbourne Branch,......... 2,990 14 4 
Sydney Branch ...,.. 2,829 5 4 
Geelong Branch...... ° 1,040 1 11 
————-— 9,635 5 11 
Calls in arrear, and on shares reserved for colonies 4,362 10 0 
£926,633 0 1 
—————— 
The Chairman hoped the report just read would prove as satisfactory to the 
shareholders as it appeared to be to the board. He believed that it was a most 
unusual thing for the directors of a bank to be in a position to declare a 
dividend at so early a period after its establishment ; but they felt they were 
justified in doing so, having bond fide realized a profit of about 3} per cent. 
It might, at first sight, appear that it would have been more prudent for the 
directors to wait until their business was further developed, than to come 
before them so soon with a dividend of 2 per cent. The directors, however, 
felt they were fully justified in doing so; and the more especially as they 
were enabled not only to pay the dividend, but to propose to put aside £1,000 
towards a reserve fund, to enable them, at some future time, to preserve 
their dividends when their position might not appear so prosperons at pre- 
sent. He believed that no bank had ever made more rapid progress in pub- 
lic estimation, as was evinced by the amount of their notes in circulation ; 
and though they had met with a strong opposition from the Victoria Bank, 
established in the colony about the same time as their own, he believed that 
none would ultimately hold a better position. 
The dividend of 2 per cent., payable on the 15th proximo, was then carried. 
In reply to questions, the Chairman stated that the reserve would be in- 
vested in the funds, or some other equally good security on this side the 
water. The charges of the establishment might all be seen by the share- 
holders at the office, but he did not think it would be desirable to publish 
them. The allowance to the directors under the deed was £3,000 per an- 
num, but up to the Ist of January, 1853, they declined receiving anything, 
and since that period they had only taken #1,800 per annum. 
‘The proceedings concluded with votes of thanks to directors and officers. 








Communications 
To the Editor of the Bankers’ Magazine. 


NATIONAL BANK OF IRELAND. 


S1r,—Your last number contained an account of the general annual meet- 
ing of the National Bank, of Ireland held on the 25th of May, but you 
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omitted that portion of the report comprising the general balance sheet of 
assets and liabilities. As the National Bank of Ireland now stands next to 
the Bank of Ireland as regards the circulation of the Irish banks, I consider 
that its annual balance sheet is a matter of interest, not only to bankers, but to 
the public. I am a very old subscriber to your magazine, and my chief 
inducement for being so is, that I may refer, when needful, to the record of 
bank meetings and reports, which it contains. I have watched with deep 
interest the growing importance of the joint-stock banks carrying on busi- 
ness in London, as shown in their annual reports and balance sheets; the 
information contained in the latter is of considerable statistical importance. 
If all the Irish banks published balance sheets like the National Bank, we 
should be able to draw our own inferences as to the progress made towards 
prosperity by Ireland; but looking to the great drain of deposits caused by 
the emigration of farmers of the better class, and others possessing means, [ 
think we bave no right to infer that because the National Bank of Ireland has 
increased its deposits and circulation about one million in two years, that is to 
say, nearly an increase of 60 per cent. in two years, that the other banks 
have increased in like ratio, or even that some may not now have smaller depo- 
sits than they had a couple of years back. I make these remarks on the 
grounds of general interest and importance, and from no feeling of partizan- 
ship towards the National Bank, with which I never had any connection 
whatsoever, either as a shareholder or customer; but I do contend, that as the 
National Bank of Ireland has now a circulation of about £1,100,000, being 
more than any other Bank in Great Britain or Ireland, with the exception 
only of the Back of England and the Bank of Ireland, its balance sheet is 
worthy of insertion in the Bankers’ Magazime. 
I am, sir, your obedient servant, 
Ireland, 16th June, 1854. 


A ConsTanT READER. 


[We append the figures requested by our correspondent, which were omit- 
ted from absence of space in our last number.] 


National Bank of Ireland. 


ASSETS. 
Bullion, government stock, Exchequer bills, 

cash on hand and at bankers “ + . £1,315,935 3 10 
Bills discounted, loans and advances on current 

accounts. . -- 1,926,276 0 8 
Bank premises, London, ‘Dublin, ‘and branches. : 30,281 15 2 





£3,272,492 19 8 





LIABILITIES. 
Paid-up capital, London stock.. £450,000 0 
Ditto local stock .. 21,197 10 
—_—— 471,197 10 0 
Circulation ae wa -. 1,076,404 15 O 
Due by the bank on deposit receipts, current 
accounts, &c. .. es is o- 1,700,010 2 7 
Insurance fund .. “ . 4,277 14 2 
Reserve fund aa a 20,602 17 11 





£3,272,492 19 8 


——— ee 
cee 
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THE BANK CHARTER ACT. 


Str,—In your publication for March you copied a letter from The Times, 
with their remarks upon it, since which the following has been sent to them, 
which they have not inserted; if you think it worthy, perhaps you can find 
space for it in your next. 

I am, sir, yours, 
lst May, 1854. A SuBscrIBER. 
[Copy.] 


To the Editor of The Times. 


Srr,—In your remarks upon my letter inserted in your valuable paper of 
the 10th ult., you state, that if I believe there will be any alteration affecting 
the principle of the Banking Act of 1844, I am as much doomed to disap- 
pointment as if I were waiting to see a revival of protection. I simply say, 
that being a free-trader, I have no wish to see a revival of protection, but, on 
the contrary, I would wish to see an extension of that principle to the banking 
community ; and not give free-trade to one and withhold it from another, as is 
now the case, but which I believe will not much longer exist, as, from 
remarks I hear on all sides, public opinion is awakening to the subject ; and as 
in times of difficulty it affects the public to a greater extent than the bankers, 
their interest in the subject will increase. 

That nine years’ experience has left no ground of opposition, I cannot agree 
with ; that it was suspended in time of difficulty, is now a matter of history. 
I will not prophesy how it will be dealt with if our war with Russia should be 
of long duration. The immediate effects of its suspension in 1847 are well 
known, and I think illustrate the idea that it is oaly a scarcity of circulation, 
and not of capital; the “ other deposits ” at that time in the Bank being at a 
fair average amount. Had the Bank of England at that time been the only 
issuing body, the effects would have been more disastrous through the country. 
The private and joint-stock banks did all they could to ease the public; their 
circulation being then, in October and November, 1847, larger than it has ever 
been since. I fully remember the feelings of delight given me (and I have no 
doubt other bankers also) by the Government letter to the Bank of England, 
as it enabled me to meet the demands of my customers with much greater 
liberality than I had been compelled to use (having had to refuse discount to 
parties who I was well aware possessed property sufficient to pay 100s. in 
the £), and assured me I could obtain a fair amount of bank notes, which, for 
some time, I had been compelled to hoard, not knowing, if I parted with what 
I had, how to precure a fresh supply. Bankers generally being compelled to 
strengthen themselves, accounts for the increase from the 9th October to 
6th November, of £2,000,000 in the Bank circulation, it having, on the latter 
day, amounted to £21,152,000; the Government letter having done its work, 
the circulation fell to £18,789,000, by the lst January following. 

I was among the party that did not think the sole imperfection of Sir 
Robert Peel’s measure “ consisted in not extinguishing the circulation of pri- 
vate establishments altogether ;” nevertheless, I would agree with that, if the 
country could be supplied with a better circulation than it now possesses ; but 
I should not like to be compelled to use none but Bank of England notes, 
which at one time the Bank would supply me with to any reasonable extent, 
and induce me to take more by charging only 2 per cent., and then, perhaps 
within a few months, not only reduce the amount, but increase their charge 
from 2 to 5, or even 8 per cent., and that whilst their notes or gold were the 
only legal tender. Ido not find fault with the bank (for few institutions are 
better conducted), it is the restrictions with which they are surrounded. I 
would not object to Government paper, or even some of Mr. Gladstone’s Ex- 
chequer bonds, made legal tender, and convenient for negotiation. 
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I still retain the idea that we now require a considerable increase in the 
circulation over what we had this time last year; the rise in prices of home 
commodities, which have but little to do with either exports or imports, re- 
quires an increase ; if in 1844 we required a certain circulation, in 1854, with 
an increase of over 123 per cent. in the population, and even a greater increase 
0 wealth and commerce, we must require a corresponding increase in circu- 
ation. 

With regard to Scotland, looking at the returns, I cannot come to the con- 
clusion that the circulation has not been intrinsically larger. We all well know 
the Scoteh prefer paper to gold, but the idea of there being now a much 
smaller amount of gold in circulation than formerly, I cannot entertain. In 
ten years the increase in population has been from 2,620,184 to 2,888,742, a 
little over 10 per cent., or 23 per cent. less increase than in England. The 
following are the returns of the note circulation :— 


Fixed authorised circulation, £3,087,209. 
Actua. CircuLaTion, Montus ENDING— 
1845, Jan. 4 .. £3,159,450 1845, March 29 £2,950,870 
1846, ,, «. 3,336,409 1846, ,, 28 3,018,771 
1847, x oo =Syses ler 1847, 3,360,348 
1848, ,, ee 3,341,317 1848, 2,951,937 
. 3,276,826 1849, 2,935,120 
- 3,242,448 1850, : 2,993,621 
. 3,345,649 1851, 2 3,033,235 


1849, , 
1850, ; 
1851, : 
1852, ‘ 
1853, ; 


3,356,974 1852, 3,081,769 
1853, 3,443,894 
1854, 3,844,363 


3,764,064 
4,112,787 


10)34,723,075 10)31,613,928 


Average for 10 


years, in Dec. 3, 3,472,307 ee es» In March 3,161,392 
Average variation in 3 months ee ee oe ee 310,915 


With respect to Ireland, it may be argued that, from peculiar circumstances, 
no useful statistics can be formed, the difference in its circulation having been 
very large. 

The authorised amount is ‘i on a £6,354,494 
In December, 1846 it was ‘ eee a 7,839,540 
»» September, 1849 .. oa om 3,811,445 
» October, 1850 ee ee ee ee 4,494,459 
3» October, 1852 am oa — ie 5,546,172 
” January, 1854 oe oe ee ee 6,539,729 


From the above we perceive the Scotch circulation since its limit was fixed 
has been £2,935,120 and £4,112,787, showing a difference of more than 40 
per cent. at one time over another. The Irish show more than cent. per cent. 
difference. In both countries the value of money has been much more 
equable, and they have been much freer from panics and severe monetary 
pressure than England, in the face of which we hear some people say the same 
amount of paper currency ought to be kept in circulation at all times, and 
that if the Bank of England cannot keep it up, it must lower the charges to 
induce people to take it, but which does not seem to answer, as persons who 
have idle money will lend it at a still smaller charge than the bank, in order 
to get something. 

I quite agree that there is no reason to believe that the sum which was 
adopted in 1844 was at all too high, since which time there has been a reduction 
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by failures of £175,778, by withdrawals, £530,609; together, £706,387. 
The fixed amounts were taken from the actual circulation of 12 weeks pre- 
ceding the 27th April, 1844 ; the effect of the present law is to keep the coun- 
try circulation considerably below that amount, for no bank can keep up to 
the exact amount, and it often happens there is a great demand for local cir- 
culation at certain times, which demand ceases perhaps in a few weeks, the 
English banker not being allowed to exceed for one month, cannot supply that 
demand ; therefore, when the tide turns, his circulation falls under the limit 
to a considerable extent. We see from the above returns the circulation of 
Scotland at certain times falls in three months about 10 per cent., and there 
they possess an advantage over the English banker, by the same bank having 
branches all through the country, as it frequently happens when one district 
requires a larger circulation than usual, another requires less. 

Ihe law now allows any amount of credit customers like to give, but it says 
it shall not exist in the most convenient form; to-day I have had several cus- 
tomers with gold, checks, and notes, requesting my own notes in exchange: 
I was compelled to say I cannot give you notes, I will give you a receipt pay- 
able on demand, or you may give checks upon me for any amount you may 
require, and this exists whilst it is proposed to facilitate the circulation of small 
bills of exchange, by reducing the stamps respecting which the Chancellor of 
the Exchequer remarks :—“ I have no doubt that the effect of this law will be 
to throw a good deal of capital into action in this torm, which hitherto has 
been dormant.” I would ask, is it more expedient to encourage the circulation 
of small bills of exchange, than country bank notes? such bills of exchange 
having always been the foundation of a considerable amount of the local notes. 
When my note circulation is exhausted, my customers readily take receipts or 
check-books, and thus the revenue loses what I should otherwise have paid as 
stamp duty on notes issued. Is this our boasted free trade? If so, we must 
not be surprised if the next step should be to ascertain the number of stamps 
issued to the different newspapers, and then enact that no new paper shall be 
established, and the existing ones shall only issue to the number so ascer- 
tained. 

In 1845 a few country banks, when their amounts were all out, drew drafts 
(under the Bank Composition Stamp Act) to order, resembling their notes, 
and paid them away as such There was something like an intimation viven 
that if it was continued, Government would put a stop to it, and perhaps add 
further restrictions ; and yet the Bank of England draws £10 post bills (some- 
thing like notes) and when endorsed by the payee circulate as such; and I have 
this week seen several revivals of such country drafts for both £5 and £10, 
some drawn under the Composition Act, and some on 1d. stamps under the act 
of last year. 

I did not give any reasons, in my former letter, for stating the Act of 1844 
amounted almost to giving the present banking companies a monopoly, by its 
preventing the formation of new ones; and the argument “that few are now 
created, is to be attributed to the disastrous recollections of 1837, and to the 
law of liability,” may be met by stating that between that year and 1844 (six 
years) there were thirteen new banking companies formed, since 1844 (nine 
years) only three. It would be tedious to go through the act, so I will give 
only a few of the difficulties. 

lst. The expense—I cannot say what is the lowest amount for which acom- 
pany might obtain its charter, or what its preliminary expenses must be; of 
the three established under the act, I have by me the returns of only one, the 
paid-up capital being £50,000, the preliminary expenses £14,997 ; another 
being formed by the union of several private banks, and the shares (only 100 
in number) being taken up privately, the expense would not be so great, and 
there were peculiar circumstances connected with the formation of the third. 
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2nd. The petition for charter must set forth, among other things, the 
amount of capital stock at not less than £100,000, and shares of not less than 
£100 each, of which £50 per share, or £50,000 at least, must be paid up 
before commencing business. Upwards of two-thirds of our present Soaien 
companies commenced with a less paid-up capital, and about one-third of 
them now possess less, and only two or three have £50 more per share paid 
up. Most of the banking companies that have suspended payment, had 
much larger paid-up capitals. 

3rd. One-fourth of the directors must retire yearly, and not be eligible for 
re-election for twelve months: thus it must often happen that the most useful 
directors, and those who know their business best, are turned out of office. 

4th. The monthly publication of assets and liabilities, whereby a neighbour 
may discover the most profitable part of the business, and act so as to reduce 
that profit or obtain a part of it for himself; any mercantile man will soon see 
many objections to such a publication. In such a place as London, it may, 
perhaps, not be so objectionable as in smaller towns, where there are only 
two or three banks. 

5th. The yearly balance sheet—for similar reasons as the 4th. 

6th. That no company shall commence business till the deed is executed by 
all the shares subscribed for, and at least half the amount paid up. It often 
happens after all the shares have been allotted, that from death, or other 
causes, the parties cannot sign the deed, it is then rendered necessary to re- 
allot the shares, which at least causes great delay, and most people know the 
effect of such delays. 

It is well known there are many difficulties to be overcome in the formation 
of a new company, caused by existing interests, &e. It may be argued the 
above and others are not insurmountable difficulties, which is quite true; but I 
would ask, are they not practical prohibitions? which I think is in part 
answered by the establishment of so few new companies, and a greater argu- 
ment still is, that I know of three cases where the restrictions have altogether 
prevented the formation of new companies, and not the want of influential 
and leading men willing to join them. 

I think it possible some may meet me by stating, I, being a banker, am an 
interested party. Perhaps it may appear so: that feeling has prevented me 
writing before, as I know it has other bankers; but believing the matter must 
soon come under discussion, I have brought forward a few things thrown 
before me in everyday dealings, which may be useful to persons who have not 
the same opportunities of seeing the working as myself. I have, so far as 
practicable, abstained from theoretical opinions, and given mere experience, 
from which the public may draw their own deductions, whether it affects them 
or the bankers most. 

In conclusion, I would make one suggestion (even supposing it desirable to 
continue the present enactments), viz., that the Bank of England not havin 
made use of their privilege to require an increase for the £700,000 withdrawn, 
the amount should be allotted to some of the existing banks who would 
make use of it. 

Begging insertion for this, and enclosing my card, 


1 am, sir, your subscriber, 
13th March, 1854. A. B. 


Since the above was sent to The Times (who did not insert it), that journal, 
in stating the exact amount of diminution in local notes to be £696,325, 
concludes by advising that measures shall be adopted to supply the deficiency. 

How the conclusion is however arrived at, that an order for increase would now 
be tantamount to an advance to the Government of £464,217, free of interest, 1 
cannot conceive; it would certainly give the Bank of England an available 
increase, but, long before their reserve of notes was reduced to that amount, 
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the act as it now stands must be suspended or repealed. At its suspension by 
Government in 1847, the bank held notes in reserve for more than three times 
that amount. 

The total amount of local notes authorised in 1844 was £8,648,853. If 
they were all withdrawn to-day, the Bank of England, by an order in council, 
might increase its issues by £5,765,902, the profit on the increase to go to the 
public, but the bank’s reserve in notes being now at a greater amount than 
that, the increase would not in fact be in use, therefore no profit could accrue 
to the public until it was used, but, on the other hand, there would be a loss of 
about £25,000 per annum, which is now paid for stamp duty. 

3rd April, 1854. 





FORM OF GUARANTEE. 


Str.—Can you give a form for a guarantee to be taken by a banker from 
a person who offers himself as security for an account current and for bills 
discounted ? 

Thus—A. B. calls at the bank, and says that he will be guarantee for the 
account of C. D., and for bills that the bank may discount to the extent of 
As A. B.’s guarantee is to be executed at once, how should it be worded? 

I have no doubt you can give a simple form, and in few words. I applied 
to my “ Professional”—his document is so lengthy, it would frighten most 
men. 

Your most obedient servant, 
An OLp SusBscrRIBER. 

20th June, 1854. 

FORM. 
[To the Bank. 

Tn consideration of your advancing money by discount of bills, payment of 
cheques, or otherwise, to A. B., I guarantee you the payment of all such 
advances to the extent of £ . This guarantee to be a continuing 
security, and to be available for the persons for the time being constituting 
the bank. 

Yours, &c., C.D.] 
Stamp, 2s. 6d. 





MEANING OF THE TERM “MONTH.” 


Srr,—When one month is longer than the succeeding one, it is said to be 
a rule not to go, in the computation, into a third month; thus, on a bill dated 
the 28th, 29th, 30th, or 31st January, and payable one month after date, the 
time expires on the 28th of February, in common years, and in the three latter 
cases in leap year, on the 29th; consequently, at all the dates mentioned, the 
maturity of the bill would be the 3rd of March, except in the first-mentioned 
date, viz., 28th January, and payable in leap year, the bill would be due 
2nd of March. 

Yours, &c., 
2nd June, 1854, Bank, Kidderminster. J. O. 


Str,—If the information is of any service to your correspondent, H. J., I 
would observe that in the different establishments with which I have been 
connected, it has always been the practice to regard the months of the year in 
respect to bills without considering the number of days each month contains. 

As you justly observe, the term “ Month ” is deprived of all meaning by 
your correspondent. Suppose a bill drawn on 3lst August for one month, 
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would H. J. consider that it became due on 4th October? It appears to me 
inconsistent. 

I know of men of twenty years’ banking experience who occasionally 
broach more extraordinary professional doctrines than that alluded to by 
your correspondent; but it must be borne in mind that these gentlemen 
have had their experience in some such retired spot as Melksham, and who 
have obtained a character for honesty, sobriety, and regularity, rather than for 
any commercial shrewdness or professional ability. 

I am, sir, your obedient servant, 
12th June, 1854. A SuBsScRIBER. 


Srtr,—H. J., who writes in your June number, may be assured that it is 
both the law of bills and the practice among bankers, that where a bill is 
drawn on 3lst January, at one month’s date, the same becomes due and is 
payable on 3rd March. How else would H. J. or his friends propose to com- 
pute the month? Would they equalize the months—making each thirty days 
and a half (which could only be done in leap year after all), or what ? 

A bill drawn at a currency of six weeks’ date is due in forty-five days, (a 
week being invariably seven days); but when drawn at a month’s date, the 
computation of a bill’s maturity is not expressed by days—the meaning being 
clearly a CALENDAR month, with the addition, of course, of the days du 

I am, sir, your obedient servant, 


O.p STAGER. 
Northumberland, 8th June, 1854. 





INCOME TAX. 


S1r,—The Chancellor of the Exchequer having found it necessary to pro- 
long the duration of the increased income tax, which, with the high price of 
provisions, presses tightly on parties with only small salaries, I would beg, 
through the medium of your columns, to suggest to bank directors that they 
would be conferring a very great boon on their clerks were they to pay their tax 
for them, as in almost every case they do for their shareholders. I believe 
this subject merely requires to be brought before their notice to insure its 
favourable consideration, as the addition to the cost of management would be 
almost nominal, and to the great bulk of young clerks who, like myself, 
luxuriate on an income which just brings them within the tax, the benevo- 
lence would be most seasonable. I apologise for thus intruding, and 

I remain sir, your most obedient servant, 


A Cuerk at £100 per ANNUM. 
Birmingham, 17th May, 1854. 








Potes of the Month, 
FINANCIAL AND COMMERCIAL. 


INDISPUTABLE ASSURANCE Company.—lIn the year embraced in the 
accounts lately presented, the progress of the company has been greater than 
in any previous year :—513 proposals have been received, for the assurance of 
£178,820 5s., of which 386 have been accepted and completed, assurin 
£123,245 2s., and yielding, in annual premiums, the sum of £4,570 9s. 6d. 
The claims amounted only to £2,200, making a total from the commencement 
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of the company of £8,711 14s., being much below what the calculated expec- 
tancy would have warranted the directors to anticipate. The number of 
policies since the establishment of the company up to the Ist June has 
been 2,176, and the total sum assured £650,293 14s. 6d. 


Gotpv Exports rrom Port Putte. — The quantity of gold exported 
from Port Philip from October, lst, 1851, the period of the first discovery, to 
December 31st, 1853, inclusive, is as follows:—Exported by sea, in 1851, 
145,128 ozs. 14dwts. l6grs.; ditto, by sea, in 1852, 1,974,971 ozs. 15 dwts. 
1 gr., and ditto, overland to South Australia, 230,074 ozs. 10 dwts.; exported 
in 1853, by sea, 2,497,723 ozs. 15 dwts. 6 grs.; overland to South Australia, 
109,093 ozs. 5 dwts.; ; and to New South Wales, 82,348 ozs. 14 dwts.—Total 
exports, 5,041,344 ozs. 14 dwts. 9 grs., or in value nearly £20,000,000. 


ATTEMPTED Bank RosBery.— Charles Roberts, aged 26, the party 
indicted for stealing a check for £31,107, and Bank of England notes of the 
value of £2.710, the property of Messrs. Barnett and Co., has been tried at 
the Central Criminal Court, and sentenced to ten years’ penal servitude. 


Tue Times Lire Asscrance.—The report of the directors states that 
2,102 policies have been completed ; that is, paid upon and issued since the 
last meeting, and that the annual income therefrom amounts to £7,504 Os. 1d. 
The total number of policies completed and issued during the four preceding 
years, and the annual income therefrom, is as follows: viz. —Policies issued 
up to June, 1853, 3,199, annual income £15,528 1s. 11d.; policies issued 
from June, 1853, to June, 1854, 2,102, annnal income £7,504 Os. ld.; total 
annual income £23,086 2s. By reference to the foregoing figures it will be 
seen that in five years the ey has issued 5,301 policies, yielding an an- 
nual income of £23,086 2s. During the past year the directors have declined 
an unusually large net ‘of business—viz. ., number of policies 370, aggre- 
gate amount £92,965, annual income £2,168 13s. 10d. This amount is more 
than double the amount declined by the directors during the previous year. 
The total amount paid upon claims during the year is shown by the following 
figures—viz., life, £1,250; guarantee, £1,264 0s. 9d.; total, £2,514 Os. 9d. 
The directors abstain from offering any remarks upon the small amount 
paid for claims, not only in the current year, but from the commencement of 
the company, for the reason that the valuation of the company’s business has 
been commenced, and the report which will be made upon the completion of 
this labour, will contain all the remarks and information which are necessary 
for each shareholder to form an exact idea of the value of his investment in 
this undertaking. The directors recommend that interest at the rate of 5 per 
cent. per annum be paid upon the paid-up capital of the company. 


Friveniry GuARANTEE AssuRANCE.—The following is an extract from 
Chambers’ Journal, illustrating the improved principle adopted by the United 
Guarantee and Life Assurance Company :—“ In conducting life assurance 
business it is always important to hold out the prospect ‘of additions or 
bonuses from accumulating surplus of funds, as it feeds hope, and thus proves 
an inducement to the virtuous act of insuring upon life. In the cognate 
business of probate assurance or public guarantee, it is, we understand, felt as 
a discouragement, that the annual premiums are wholly, as it were, lost money. 
A clerk who may have paid £5 a year to guarantee his intromissions to his 
employers to the amount of 41,000, feels at the end of fifteen years that he 
is minus not much less, perhaps, than a year’s income, with nothing to show 
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for it. Onthis account the security of friends and relatives is still clung to by 
many in preference, though there can be no doubt that it is a great hardship 
to individuals to be subjected to such risk, when a public company can satisfy 
the needs of the case equally well. To obviate this objection Mr. James 
Knight has suggested and advocated a plan for absorbing guarantee in a con- 
nection with life assurance ; and a company of respectable means, and under 
excellent auspices, has been started for carrying the idea into effect. As an 
original conception, aiming at a social improvement, we deem it worthy of 
notice. For a sum just about the same as that commonly exacted in man 
old life assurance offices, £500 will be insured upon the life, and half that sum 
as guarantee for fidelity in trust—this for the first five years, after which a 
lower sum is demanded, being that solely required for the life policy, it being 
considered that the value of the life policy is then sufficient for the guarantee, 
the more particularly as it is covenanted that, iu the event of infidelity to trust, 
the life policy is forfeited. At the same time, the holder of the policy, if he 
remains so a sufficient time, becomes entitled to share in the “ profits ”—that 
is, surplusages—of the concern. Seeing that the taking of a life assurance 
policy is in itself so laudable and proper a step for nearly all sorts of persons, 
the effecting of guarantee, with that in addition, can only be considered as so 
much <i»: better, even without regard to any special advantages in the point of 
economy, or in any other respect. When these disadvantages, however, are 
also held in view, we think there can be little doubt that Mr. Knight has done 
a valuable service to the public in suggesting and realising the plan.” 


Joint AND Separate Stock Accounts aT THE Bank.—Mr. T. 
Weguelin, the Deputy Governor of the Bank, says in his evidence before the 
Lords’ Committee on the South Sea Company’s Trust bill:—‘‘ The Bank of 
England does not acknowledge trusts, but he supposes that one-half of the 
accounts of the public are joint accounts, which presumeably are for the most 
part trust accounts. The total capital is 709 millions, of which the sole 
accounts are 150,000, and joint accounts 117,000. The joint accounts deal 
with a capital of 428 millions sterling, or four-sevenths of the whole debt.” 


EXTENSION oF THE Bankruptcy System.—Lord Brougham men- 
tioned recently in the House of Lords some curious facts, if true, relative to 
the old and new systems of bankruptcy. He said it would excite the greatest 
surprise among mercantile men in Scotland if they were to hear that the 
Convention of Royal Burghs—though a highly respectable body in them- 
selves—was a body in any sense of the word representing the mercantile com- 
munity of that country. He might perhaps be pardoned for mentioning that 
in Scotland the bankruptcy law had always proceeded upon the principle of 
allowing the creditors themselves, as alone interested in the matter, to have 
the whole management and conduct of each bankruptcy. So it was in England 
until the act, to which he had the good fortune to obtain the sanction of 
Parliament in 1831. Up to that time the whole management of bankruptcies 
in this country was in the hands of the creditors, subject however to a certain 
control, without which the grossest abuses would have prevailed, much more 
to the injury of the creditor than that of the bankrupt. The petitioners in 
this case would do well to reflect upon the effect which the almost uncon- 
trolled management of bankruptcies by creditors exerted. In England no 
sooner was the new system of 183] put in force, and the new assignees sub- 
stituted for the trade assignees, than between £2,000,000 and £3,000,000 
were in a very short space of time collected and distributed among the credi- 
tors, which sum had remained, under the old system, in the hands of the 
bankers, owing to the supineness of the assignees—that is, the supineness of 
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the creditors themselves in the management of their own affairs. Such a 
system tended, of course, to the great advantage of the bankers, and to great 
loss on the part of the creditors. He remembered that one of the members of 
a banking house in London stated that his house alone would lose between 
£6,000 and £7,000 a year by the introduction of the new system, they 
deriving that amount from the large sum neglected by the creditors, by the 
trade assignees, and allowed to fructify in their hands. Many bankruptcies 
had been superseded when the new procedure came to be adopted in this 
country, it being found that under it the estates would pay 20s, in the pound. 








Rebiewws. 


MisceLLANEous SERIALS AND PAMPHLETS.—We are so constantly 
inundated with serials and small pamphlets that is impossible that we can 
notice them at length. The Journals of the Statistical Society demand an 
attentive perusal, because they at all times present a mass of well-digested and 
interesting information. Another work deserving commendatory remark, is the 
Irish Monthly Journal of Industrial Progress. Among general publications of 
utility may be mentioned—Darton’s Statistical Tables for the Half Century ; 
Suggestions for the removal of the Impediments to the Manufacturing Prospe- 
rity of Dublin; The Crown, the Rightful Depositary of Monetary Credit; 
Financial Difficulties, considered by Mr. H. Stansfeld; Decimal Coinage, by 
Une of the Million; The Advantages of Savings Banks; and Pantomine 
Budgets. The last is a singular brochure, and the quaint conceits of the 
author, although not always felicitously expressed, contain deep meaning. 








BANK MOVEMENTS. 


Tue Brazilian Bank of issue commenced business on the 10th of April, and the 
operations have already been considerable. We publish elsewhere the first monthly 
account, as furnished by the President, in accordance with the terms of the law 
regulating the establishment. 


At a meeting of the Shareholders of the London Joint-Stock Bank, held on the 
15th of June, Mr. J. J. Silva, of the firm of Bruno, Silva and Sons, was elected 
a director in the place of Mr. S. Scholefield, deceased. 


Tue dividend declared by the Hibernian Bank on the 5th of June, was at the 
rate of 6 per cent, per annum (free of income tax) on the paid-up capital, 


The Master in Chancery charged with the winding up of the “ Borough of St. 
Marylebone Joint Stock Banking Company,” proposes to make a call of £1 10s. 
per share on all the contributaries, 


The directors of the English, Scottish, and Australian Chartered Bank have 
made a call of £2 per share payable by the 7th July. 


The directors of the Bank of France have declared a dividend of 112f. for the 
six months of 1854, ending on the Ist of July. 
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Monetary Entelligence. 


REVIEW OF THE MONEY MARKET FOR THE MONTH ENDING 
JUNE, 1854. 

Tue financial events of June have been principally associated with the nego- 
tiation of foreign loans; but since they have not been taken in this market, 
there has at present been no increase of pressure to disturb the general rates 
for accommodation. It was to have been anticipated that these operations 
would be necessary, the enormous expenditure to which the whole of the 
European powers have been compelled to resort rendering it impossible to 
provide the means from ordinary resources. Although political affairs, espe- 
cially those connected with the Eastern question, have latterly assumed a 
much more favourable appearance—the defeat of the Russians at Silistria and 
the evacuation of the Principalities being the most important movements 
which have transpired—the permanent arrangement of — will yet greatly 
depend upon the vigour of the measures adopted by the Western powers. Of 
the universal confidence in the result, no greater proof can be required than 
the position of the public funds and the healthy state of trade, although of 
course prejudicial fluctuations have been occasionally experienced. The Chan- 
cellor of the Exchequer is gradually supplying his wants through the issue of 
Exchequer bonds, and the second series have been taken at a price to pay 
4 per cent. Within the last fortnight there has been greater ease in the general 
money market; and the bank returns exhibiting a steady improvement, less 
apprehension prevails with respect to the future. Remittances continue to 
come forward from Australia and America, and in larger amounts than 
formerly. The value of money in Lombard-street ranges from 5} to 53 per 
cent., with an active demand, and the allowance by the bankers is still 44 per 
cent. for deposits at call. 

A rise of 43 per cent. in Consols within the last month, is the principal 
feature for comment in connexion with stock operations. This was brought 
about in the first instance by the alarm of the Bears at the anomalous posi- 
tion in which they were placed, and in the second, by the more inspiriting 
nature of the intelligence from the East. The arrangement ofthe account 
facilitated the upward movement ; and although there have since been fluctua- 
tions, no permanent reaction has set in. Supported by the latest news from 
the seat of war, and the prospect that the Czar is thoroughly defeated in his 
designs, the quotations appear likely to continue stable. Exchequer bills 
have varied very little, the bonds are about } to 4 premium. 

The amount of Exchequer bills which the Chancellor was called upon to 
pay when the period expired for the renewal in June, was £550,000, of whieh 
it is stated £400,000 was presented by one firm. 

The issue of the 43 per cent. bonds for £1,000,000, by the East India Railway 
Company, to proceed with their works, isto take place on the following terms :— 
they will be for £100 and upwards, with interest guaranteed by the East India 
Company, whose signature they will also bear, and they will be for periods of 
three or five years, at the option of the applicants, during which periods 
holders will have the privilege of converting them at any time into shares. 
The whole amount, it is understood, has been subscribed. 

Amongst the latest rumours circulated, is the probable negotiation of a 
Turkish loan for £3,000,000, Messrs. Rothschild and Co. being mentioned 
as the capitalists through whom the contract will be concluded. 

The settlement of the Consol account on the 6th of June was attended by 
numerous failures. At least half a dozen took place, but they were individu- 
ally for small amounts. One party, however, whose liabilities through the 
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default of principals reached £10,000, was enabled in the course of a few 
days to pay 20s. in the pound. On the French Bourse on the same occasion 
there were about twenty-five suspensions, the aggregate amount of differences 
being nearly £100,000. 

The operations in foreign stocks have been comparatively insignificant. 
Russian has declined, through the negotiation of a loan; apprehensions being 
entertained that the finances of that country are in a very doubtful condition. 
The fall is about 5 per cent., but at present quotations steadiness is manifested. 
Peruvian has advanced on an announcement that an augmented funding is to 
be brought into operation. The committee appointed to superintend the 
interests “of the bondholders have issued a report, in which they discuss the 
attempted introduction of the converted domestic debt into the Stock Ex- 
change ; and expose the endeavour made by the Peruvian Government to 
evade the contract originally entered into. The Spanish American committee 
require £1,500 to provide for the return of Mr. Mocetta to Quito, to con- 
clude negotiations for the arrangement of the Ecuadorian debt. No great 
change has occurred in Mexican, and the remittances on dividend account 
have been limited. 

There has been great activity in railway shares, and a considerable amount 
of business has taken place. The improvement in prices has been rapid, and 
ranges on the average from £5 to £7 per share. Stimulated by the great 
alteration in the appearance of the funds, and by the continuous increase of 
the total traffic, the public have purchased freely, and few reactionary sales 
having been attempted, the advance has been wel! sustained. 

The shares of the joint-stock banks exhibit much firmness, and in some 
cases a further rise is noticeable. Land securities also present steadiness, but 
mining adventures, owing to the explanations rendered of organisation and 
management, have sunk to a fearful discount. Most of those connected with 
Australia and California will have to wind up. 

In the produce markets there has been continued heaviness, unrelieved by 
any temporary briskness. 

ENGLISH FUNDS. 
Price on Price on 
May 30. Highest. Lowest. June 27. 
Consols iid «» 90% to 902 944 90% 933 to 94 
Exchequer bills’ average .. 3s. pm. 4s. dis. 5s. pm. 4s.dis. 2s.d.to2s.p. 


FOREIGN STOCKS. 
Brazilian .. ; ei 993 101 99 ¢ 
Buenos Ayres 544 564 4 55 
Chilian aa 103 103 23 102 
Dutch ii 30: 613 
Mexican... 2 243 
Peruvian, 43 per cent. 69 
Portuguese, 4 per cent. 42 
Russian ae i 963 101 
Spanish ae - 4 413 


RAILWAY SHARES. 
Brighton .. a 1022 1053 
Caledonian .. oe 57. 634 
Eastern Counties .. 123 134 
Great Northern... aa 8: 
Great Western 5 5! 
London and North Western 8 
Midland .. 30 
Lancashire and Yorkshire . ia 2 
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Price on Price on 
. Highest. Lowest. June 27. 
North Staffordshire 144 13 13! 


South Eastern ee oe 24 65$ 61} 65 
South Western i <a j 86 78i 85 
York, Newcastle and Berwick j 73 664 72 
York and North Midland .. 53 47? 53 


Northern of France ac ‘ 35 342 
East Indian oi a : 22 22} 





STATE OF TRADE. 


TueEre has been some depression in the manufacturing districts which the 
uncertainties connected with the war have not tended to mitigate. Although 
a fair amount of business has been transacted, the position of credit in some 
places is far from satisfactory. Several failures have taken place at Bradford, 
and other towns have not been exempt from similar casualties. A considera- 
ble diminution has taken place in the exports to Australia, and the last arrivals 
report discouragingly of the general position of those markets. 





THE CORN TRADE. 


Tue Gazette returns for England and Wales have been— 


Corresponding 
Week Wheat. Weekly Six Weeks’ Six Weeks 


Qrs. sold. Average. Average. y. Last Year. 
d. d. d 


8. ° . . s 4d. 

\ ae - ws — e 
fe tt os 20 oF as oo 4 i 
ma oF as Oca - 44 0 
m2 « - ss on ee SE 


The importations since the harvest of 1853 have been :-— 
Wheat. Other Grain. Total. 


Qrs. Qrs. Qrs. 
Forty-three weeks ended 17th May .... 4,877,790 3,061,191 7,938,981 
Four weeks ended 14th June.......... 405,896 310,239 716,135 





5,283,686 3,371,430 8,655,116 

And the weekly averages have been— 
Forty-three weeks ended 17th May .... 113,000 71,000 184,000 
Four weeks ended 14th June.......... 102,000 77,000 179,000 





Less 11,000 More 6,000 Less 5,000 


THE grain trade has been generally in a quiescent state. The tendency at 
the latest moment has been towards decline, but quotations, considering the 
favourable accounts of the prospects of the harvest, have been amazingly well 
maintained. The supplies of English wheat have, during the month, been 
extremely moderate, and those alone from America and the Mediterranean 
have provided for the requirements of the millers, &e. With a continuance of 
seasonable weather, it is fully anticipated that we shall secure satisfactory crops; 
and if France and Germany also succeed in obtaining sufficient home supplies, 
lower rates must ultimately prevail. It is, however, yet somewhat early to 
make accurate calculations, but the anticipations are generally encouraging. 
With regard to hay, there have been various estimates, and the majority side 
with a satisfactory return. 





Notices to Correspondents. 


EAST INDIA REMITTANCES. 


AMOUNT OF BILLS DRAWN FOR. 


- Bengal ......00. £161,942 
os 24th of May to the 7th of Ma 10,092 


Bombay .. 1,199 
o 8.47 

From the 8th of June to the 23rd of — ani is 

i 466 6666 60 86 0O6e 6d 66 608 08 Bombay pe cate 2,700 


£232,532 








MONTHLY CHRONOLOGY. 


May 29.—Intelligence received of the bombardment of Hangoe. 

30.—Occupation of Greece by the allied armies. 

June 2.—The Austrian summons to Russia despatched. 

4.—An English Minister of War appointed; the Duke of Newcastle taking the 
office, and Sir G. Grey entering the Ministry as Colonial Secretary. 

5.— Failure of Messrs. J. and J. Hall, of Nottingham, announced. 

7.—The London joint-stock banks admitted to the privileges of the Clearing 
House. Three failures on the Stock Exchange declared. 

12.—Suspension of Mr. Goddard, of Birmingham. The affairs of Messrs. New- 
stead and Barnett, of the same place, under investigation, 

14.—The English squadron off Brahstab in Finland, seize a number of Russian 
gun boats and merchant vessels, and destroy property valued at between 300,000 
to 400,000 silver roubles, 

16.—Failure of Mr. Julius Steding, of Moscow, announced. Blockade of the 
Baltic coast of Russia announced in the London Gazette. 

18.—Suspension of Messrs. Thomas Taylor and Sons, and other houses in the 
worsted trade at Bradford. 

19.—Proposal for a Russian loan of 50,000,000 silver roubles, introduced at St. 
Petersburg and Amsterdam. East India Company require £1,000,000, for which 
they offer 44 per cent. bonds. Tenders for loans for British Guiana and Trinidad, 
for £50,000 and £25,000 respectively, accepted by the Treasury. 

20,—Failure of Messrs. Davidson and Gordon, colonial brokers. The second 
issue of £2,000,000 Exchequer bonds, arranged between Government and Messrs. 
Rothschild, and others. A new Prussian loan for £2,350,000 in a 43 per cent. stock 
opened at Berlin. A new Belgian loan for £1,100,000 in a 44 per cent. stock 
arranged at Brussels. Retreat of the Russians from Silistria with great loss, and 
commencement of the evacuation of the Principalities. 

25.—Russian reply to the Austria summons, to the effect, that, as a mark of high 
consideration for Austria, Russia consents to evacuate the Turkish territories. 








NOTICES TO CORRESPONDENTS. 


Our space is again largely occupied with the reports of bank meetings, the whole of which 
are important and interesting. We are, however, unfortunately compelled to postpone 
that of the South Australian Banking Company until next month, owing to the ad- 
vanced period at which the shareholders were called together. It may be nevertheless 
mentioned that the proceedings were highly satisfactory, the dividend declared being at 
the rate of 14 per cent. Several general communications and reviews must for the 

resent be deferred. 

All communications, except they involve important questions, should be sent at the 
latest by the 20th of the month. 

R. S. (Stafford).—Arrangements are in progress to effect the desired object. The statis- 
tics will always be found useful, and can be condensed in a few lines. 

A SusscriBER.—All reports of Insurance Companies will be thankfully received, as it is 
our intention to notice the progress of these establishments from time to time. 

InvesTIGATOR.—The proceedings ugainst the Chartered Bank of India, Australia, and 
—. — not yet terminated. When they do, the result will be included in our Legal 

iscellany. 





FIRE INSURANCE. 


A STATEMENT has just been published of the amount of stamp duties paid 
during the past year by each of the fire insurance companies of the United 
Kingdom. From a condensation of this document, it appears that the pro- 
portions paid by the London offices stand in the order subjoined :— 


Duty Paid by the London Fire Insurance Offices during the year 1853. 


£ | z£ 
Sun i a .. 185,474 | Defender .. - - goes 
Phenix .. ..  .. 122,061 | Unity i, hie ae 
Royal Exchange .. we 75,592 | Anchor ik és -. 4,333 
County .. a .. 57,006 | Church of England.. .. 4,013 
Imperial .. ..  .. 47,285 | British Empire .. .. 3,350 
Alliance .. a .. 44,141 | Equitable .. a -- 2,093 
Atlas = ae .. 36,754 | Times ee i . ae 
Globe te oe .. 35,233 | National Provincial .. ae 745 
Guardian .. is .. 31,594 | National Guardian .. ot 424 
Union... oe -- 25,850 | London and County .. 380 
Westminster “ .. 25,487 | Cambrian and Universal .. 225 
Law = ae .. 25,019 | Beacon es F 155 
London .. — -. 24,985 | Atheneum .. aa 150 
Monarch .. ba es 12,673 | Protestant .. - a 148 
Royal Farmers’ .. - 12,516 | Era .. Pe cd = 138 
General .. sid .. 11,050 | British Provident .. aS 27 
Legal and Commercial .. 10,782 | Preserver .. . ws 22 
Hand-in-Hand .. -» 10,030 





A return is also given of the sums insured at each office on farming stock 
exempt from duty. Under this head the totals insured at the London offices 
are as follows :— 


Farming Stock (exempt from duty) insured at London Offices. 


£ £ 
Sun ies ae 7,439,658 | General .. = -. 91,563 
County .. me .. 6,624,754 | Defender .. re 67,020 
Royal Farmers’... .. 4,611,137 | Equitable .. ee -- 60,210 
Royal Exchange 4,225,930 | Monarch .. ee 48,061 
Pheenix .. = -» 4,191,478 | Westminster a 41,275 
Alliance.. = 2,546,236 | Church of England -. 35,156 
Atlas .. -» 1,127,920 | Times a ind os Sate 
Globe .. ; -- 1,012,131 | Anchor .. . 30,708 
Imperial. . es 808,350 | Athenzeum.. a . 27,430 
Guardian 347,255 | Hand-in-Hand ... -- 16,885 
London... 279,933 | National Guardian. . -. 14,034 
Union .. 245,071 | National Provincial - 13,780 
Unity .. ‘ ‘ 186,368 | Era.. “ a . 3,920 
Law ‘ut es si 144,030 | Beacon sis ee 150 
Legal and Commercial .. 122,768 
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THE BANK OF FRANCE. 


Tue Moniteur publishes the following monthly debtor and creditor account of 


the Bank of France, made up to the 8th of June :— 


DEBTOR. 
Capital of the bank 
Reserve of the bank oe oi 
Reserve of the bank in landed property 
Bank notes in circulation : 
Do. of the branch banks 
Bank notes to order oe 
Receipts payable at sight .. 
Treasury account current, creditor .. 
Sundry accounts current 
Do. with the branch banks .. 
Dividends payable 
Discounts and sundry interests 


F. 
91,250,000 
12,980,750 

4,000,000 
446,122,800 
136,841,575 

6,316,261 

11,875,623 
85,870,391 
171,327,545 
34,422,426 
324,094 
10,946,058 


Commission on deposits aa eee 
Rediscounted during the last six months .. 
Sundries on es 


15,799 80 
1,289,106 12 
2,298,584 52 


F.1,015,881,016 5 


CREDITOR. F. Cc. 
ee oe oe -. 279,493,847 43 
ee oe -- 189,060,693 0 


Cash in hand ee 
Do. in the branch banks 
Commercial bills overdue .. “ ee iia oe 
Commercial bills discounted, but not yet due, of which 
48,203,651f. 97c. were received from the branch banks 
Do. in the branch banks oa ee oe ee 
Advanced on deposit of bullion 
Do. by the branch banks “« 
Advanced on French public securities 
Do. by the branch banks 
Advanced on railway securities 
Do. by the branch banks iy se ~ ee 
Advanced to the state on the treaty of June 30th, 1848 .. 
Discounted Treasury bonds for the Treasury 
Government stock reserved .. ee 
Do. disposable e as 
Hotel and furniture of the bank 
Landed property of the branch banks 


Expenses of the management of the bank .. 
Sundries ° 


Protested bills ; : 


693,896 78 


133,729,207 
158,344,720 
i me wa 2,075,200 
1,450,993 
19,096,936 
6,442,050 
36,021,500 
13,312,470 
70,000,000 
30,000,000 
10,000,000 
55,447,573 90 
4,0°0,000 
4,034,088 0 
1,401,415 21 
1,097,847 88 
178,576 91 


F.1,015,881,016 5 


Certified by the Governor of the Bank of France, Count D’ArcourtT. 


It appears from these returns that the metallic reserve has increased during 
the past month 30,000,000f. in Paris, and 29,500,000f. in the branch banks. 
The discount accommodation has been diminished both in Paris and in the 
departments, in the former 31,500,000f., and in the latter 12,250,000f. The 
advances on rentes remain nearly as they were, while those on railway shares 
are nearly unchanged in Paris, but have fallen off about 250,000f. in the 
provinces. On the side of the liabilities, the notes in circulation have fallen 
off 9,250,000f. in Paris, and increased 2,000,000f. in the branch banks. The 
account-current of the Treasury has increased 11,250,000f.; those of private 
individuals have increased 4,750,000f. in Paris, and 4,500,000f. in the depart- 
ments. The whole of the metallic reserve amounts at present to 466,500,000f. 
against 583,000,000f. notes in circulation. 





Bankers’ Wieeklp Cirrulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the LonpoN GazerrTes, 


PRIVATE BANKS. 





Authorised AVERAGE AMOUNT. 
NAME OF BANK. jaan 





April 22. April 29. May 6. 








£ £ £ £ 
t Andover Bank |} 197,751]| 11,861 | 12,835 | 12,280 
Ashford Bank 11,849] 11,705 | 11,033 | 12,144 
Aylsham Bank || 5,854], 4,619 | 4,426] 4,465 
Aylesbury Old Bank || 48,461] 30,184 | 30,210 | 28,667 
Baldock and Biggleswade Bank ...|| 37,223|| 26,992 | 26,816 | 25,473 
Barnstaple Bank 17,182]| 12,298 | 12,580 | 12,257 
Basingstoke and Odiham Bank ...|| 24,730]; 18,785 | 19,59! | 19,935 
Bedford Bank || 34,218]| 33,454 | 33,921 | 32,676 
Bewdley Bank || 18,697]| 12,693 | 13,266 | 14,215 
Bicester and Oxfordshire Bank ...|| 27,090]| 15,327 | 14,961 | 14,490 
BirminghamBank—Attw oods&Co.|| 23,695 || 22,667 | 24,963 | 22,878 
Birmingham and Warwickshire Bk.|| 13,132] 11,373 | 10,533 | 11,062 
Blandford Bank | 9,723]|| 9,177 9,184} 9,933 
Boston Bank— Gartit and Co.......|| 75; 069 | 66,384 | 69,038 | 75,777 
Toston Bank—Gee and Co..........|| 15,161) 15,463 | 13,963 | 15,091 
6 Bridgewater Bank 10,028|/ 7,363 | 72375 | 6,974 
Bristol Bank 48,277| 41,075 | 42,560 | 42,655 
Broseley and Bridgenorth Bank ...)| 26,717] 17,873 | 18,446 | 18,515 
Brckingham Bank || 29,557] 22,916 | 22,370 | 22,208 
Bury and Suffolk Bank || 82,362], 71,038 | 70,440 | 69,706 
Banbury Bank || 43.457| 36,790 | 36,238 | 35,811 
Banbury Old Bank ............+0+|| 555153| 26,025 | 26,335 | 25,814 
Bath City Bank 4.572|| 3,361 2.537 2,837 
Bedfordshire Leighton Buzzard Bk.|| 36,829)! 36,815 | 35,494 | 34,057 
5 Birmingham Bk. —Taylor & Lloyds) 38,816]! 39,5118 | 37,814 | 33,729 
Bradford Old Bank || 12,676)| 13,028 | 13,038 | 12,005 
Brecon Uld Bank | 68,271]| 64,570 | 66,078 | 66,296 
Brighton Union Bank | 335794]! 28,595 | 28,268 | 27,900 
Burlington and Driffield Bank.. 12,745 || 12,566 | 12,582 | 12,385 
Bury St. Edmund’s Bank............ a 3,201|| 2,729 | 2,875 | 2,850 
Cambridge Bk.—Mortlock & =I 25,744|| 17,393 | 17,016 | 16,655 
Cambridge: nd Cambridgeshire Bk.|| 49,916 || 44,925 | 455145 | 44, 809 
Canterbury Bank || 33,671|| 32,005 | 33,290 | 32,382 
Carmarthen Bank |] 23,597|| 235413 | 22,370 | 22,298 
5 Chertsey Bank | 35436|] 3,210] 2,925 | 3,236 
Colchester Bank 25,082|| 18,203 | 18,249 | 18,106 
Colchester and Essex Bank I 43,704 31,823 | 31,807 | 30,440 
Cornish Bank—Tweedy & Co. ..l| 49,869 || 48,318 | 47,169 | 47,615 
Coventry Bank ....... seaesieatenenaa | 12 1045 | 6,414 | 6,892] 6,670 
City Bank, Exeter l| an 9527|| 21,375 | 21,496 | 21,129 
Craven Bank—Aleocks & Co. ...|| 77,154|| 77,079 | 75,716 | 75,752 
Carditf Bank 7,001|| 6,628 | 6,570] 6,627 
Chepstow Old Bank 9,387|| 95,4909 | 9,622 | 8,901 
Derby Bank—Messrs. Evans || 13,332|| 13,703 | 12,223 | 11,877 
5 Derby Bank—Smith and Co. ...... || 41,304|| 435435 | 41,465 | 38,656 
Derby Old Bank 27,237|| 27.472 | 27,520 | 25,953 
Devizes and Wiltshire Bank 20,674|| 10,212 | 10,275 | 10,278 
Diss Bank 10,657 || 10,438 | 10,587 | 10,530 
Doncaster Bank and Retford Bank|| 77,400|| 79,024 | 77,571 | 77,089 
Darlington Bank .. ........ee00 eoeee|| 36,218 |] 85,316 | 82,785 | 86,504 
Devonport Bank 10,664|| 10,180 | 10,935 | 10,772 
52 Dorchester Old Bank 48,807 || 50,952 | 47,980 | 46,946 
53 East Cornwall Bk.—Robins & Co. ||112,280]| 107,543 109,087 |106,924 
54 East Riding Bank—Bower & Co. || 53,392|| 555479 | 54,549 | 50,824 
55 Essex Bk. & Bishops Stortford Bk. | 69,637|| 442439 | 46,241 | 46,587 


St An-Pw hb 














56 Exeter Bank ............ soneesseonenae’ 37,894|| 28,768 | 28,632 | 28,013 
57 Fakenham Bank .........00+++- saeecd 24,293" 21,456 | 22,192 | 22,€93 
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a Aathoriaed AVERAGE AMOUNT. 
April 22. April 29. May 6. May 13. 
| « | «£ £ £ £ 
58 Faringdon Bk. & Bk. of Wantage|| 8,977|| 7,460 | 6,661 | 6,621 | 6,096 
59 Farnham er EEE aes || 14,202 || 11,996 | 12,373 | 12,072 | 12,029 
60 Faversham Bank ............sceeeee0 | 6,681 |} 6,344 | 6,486 | 6,235| 6,223 
- a  aibilaiacinietadinii cei || 6,322 || rip 6,370 <sa 6,266 
SS Serer | 14,524|| 71042 720 5065 | 8,85 
63 Grantham Bank—Hardy and Co.|| | 30,372 | 29,323 29,910 Pg 30,215 
64 Hastings Old Bank ............+++++.!| 38,038 || 342240 | 34,420 | 33, 2 
65 Hereford City and County Bank.. | 22,364 | 19,396 | 19,537 13,803 spt 
66 Hertford and Ware Bank ......... | 23,635 || 195999 | 19,965 | 19,530 | 18 
67 Hull & Kingston-upon-Hull Bank | 19,979 13,930 18,617 nt + pong 
68 Huntingdon Town & County Bank) 56,591 || 45,096 | 47,589 | 47,137 44,815 
eS aan | “6.778 \| 55726 | 5,437 52 3 
70 Hemel Hempstead Bank............ l 23,842 24,150 24,839 Pay <a 
41 Hertfordshire, Hitchin Bank ...... | 38,764 | 395852 | 37,104 | 37,368 37,054 
a Bk.|| } 22-625 | pg oe 22,733 | 22,138 22,526 
3 Ipswi BN cccccccecccvccccescoeces 21,901 || 20,197 | 20,337 | 20,31 
74 Ipswich & Needham Market Bank | 80,699 || 63,896 | 62,637 raga pg 
45 Kentish Bank—Mercer & Co. ...| | 19,895 | 15,724 | 16,051 16,110 gr 
46 Kington and Radnorshire Bank...|| 26,050 || 26,033 | 26,031 | 26,036 25,949 
97 Knighton Bank .............sccceee- || g,090 || 8,930 | 9,077 e ‘ 
78 Knaresborough Old Bank ......... | at8es| 20,817 | 21,332 Pag. nae 
79 ae ee | 44,663 467298 | er 43,708 42,831 
ettering KE  coccevcccccesoccoccce| | 9,192 9002 9 5 6 
81 Lane End Staffordshire Bank vl 5,624|| 5,168 | 5,036 Pg i 
82 eg nearenseenenetennoersonr || 530357 | ns | 53,815 531269 | 53,285 
83 Lee + > = Ctchasnsoenniaebaialadia || 375459 aoe | 37,200 | 36,785 | 37,461 
: —_ pA " ammeennanen 32,322 Ms 56 | 29,263 29,034 | 30,380 
5 pret ¢ an aheneeasecesnoesecens 44,83 39970 | 30,765 | 29,759 | 28,602 
. pena my ea aiiadaaieaataasiaaaansiea 22,786 pg | 33555 12,207 | 10,761 
SE: cenndinieneienninasneneeiin 100,342 ’ | 94,374 60 
88 Llandovery Bank & LlandiloBank)| 32 945 19,331 | 19,009 ag : oe 
89 Loughborough NN cucsensécencnes | "72359 7,067 7,070 on ‘aie 
90 Lymington Bank.............cseee0++|] 5,038 |] 49179 4,044 02 
g1 Lynn Regis and LincolnshireBank| | 48817 |} 36,184 | 35,788 Pays Bg 
92 Ly nn Regis and Norfolk Bank ...|| 13,917 || 142505 | 11,400 | 12,427 11,296 
$3 Macdieaticla Book, cvcsccecccoseoeses “| “| 15,760 | — a ag 15,670 | 15,060 
anningtree Bank ......seeseeeeeree | 7,692) , 2505 2 2 »140 
35 me 5 UNE cansaaspanieniel I} are on Rap 7,562 roe 
secccccccececcesececeses|| 10, | ? 715 I 
97 Monmouthshire Agricultural and) | nae | 
Commercial Bank ...........-.+ ) 29,335 || 29701 | 28,394 | 29,470 | 29,150 
98 am _ PIE sdccnctcstsces 16,385 ry 4455 mg ~ ee 
22 eo = § coaeesecasrese eae | 2 7 es 26,831 | 26,530 | 26,726 
_ - - - een | 51,615 ge 50,263 | 52,903 | 52,233 
“0 nan: Bong aati aia 36,767 aa nti 21,585 | 20,780 
oe vcccccccccseccceces 3,096 | er] 3 20 7 
103 Norwich Crown Bank and Norioik | : | . 9817 | 18,675 
x04 Morstoh and Wort Bank 72] Seisva | tscese | srcees | Coraas | See222 
105 Nottingham, Nottinghamshire ...|| 10,866 || 9,975 | 10,043 10,292 10, 508 
106 Nuneaton Bank ........ccscsessseees | 5,898|| 3,206] 3,022] 2. es 
107 Naval Bank, Plymouth ............ | 27,321 || 27,468 | 27,970 Py Rie 
108 New Sarum Bk.—Everett & Smith|| 15,659 || 12,249 | 12,792 12,204 11, £54 
109 ee = shinesenianseeenes | 31,047 530498 33,078 | 31,121 | 26, 345 
= pmwrsery bee aeinbeeamneiit | 18,471 a. 10,424 | 11,113 | 10,827 
aos Gs tea, Seanan.........) tees Stee | tees | hee | eae 
313 Oxfordshire Witney Bank ......... | 11,852 || 10,082 | 10,155 10,321 9,941 
- pent Oe Sah, eer | 48,807 | 46,526 47,054 | 46,588 | 46,643 
ata see a Bank Yorke & ccceel | rip ote 10,721 11,093 | 11,093 
g —Yorke & Co.|| 12,545 |] 92 9,520 | 10,669 | 10,476 
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ail v 
sale eae Authorised AVERAGE AMOUNT, 
| April 22. April 29. May 6. May 13. 
| £ £ £ £ 
117 Pembrokeshire Bank .............++ || 12,910 || 10,404 10,246 | 10,181 | 10,428 
118 Reading Bank—Simmonds & Co.|| 37,519 || 29,222 | 29,695 | 31,355 | 30,739 
119 Reading Bk.—Stephens & Blandy|| 43,271 || 39,254 | 30,280 | 31,155 | 29,564 
120 Richmond Bank, Richmond ...... |} 6,889|} 72097 | 7,034| 7,077 | 6,324 
COE TROCERID TAME cecesecccsoscsscesces 5,£90|| 42776 | 4,966 | 4,900| 4,716 
122 Rochester, Chatham, & Strood Bk.| 10,480 || 8,911 8,402 7,788 7,863 
os ea || 16,393 || 135840 | 13,911 | 13,810 | 13,585 
326 TUG T TRAIE...ccccccccccscoccccoccccees |} 17,250 || 12,630 | 12,936 | 11,946 | 11,353 
BOR Ne BR csrssccesccssonceccsscatecones | 29,864] 152460 | 14,534 | 14,701 | 14,215 
125 Ross Old Bank, Herefordshire veel] 45420l] 49275 | 4,248 3,974 | 4,338 
127 Saffron Walden & North Essex Bk.|| 47,646 || 28,490 | 29,043 | 28,137 | 27,457 
SO I  sacctccetcnieeetnscxeenses l 22,338 || 165233 | 16,337 | 16,915 | 17,018 
129 Scarborough Old Bank ............ | 24,813 || 242550 | 24,431 | 24,450 | 24,595 
130 Shrewsbury Old Bank.............+. | 43,191 || 40,887 | 40,622 | 42,224 | 39,840 
131 Sittingbourne and Milton Bank...|| 4,789 | 25453 | 2,335 | 2,304] 2,529 
132 Southampton Town & County Bk.|) 18,589 |) 155527 | 15,125 | 15,467 | 15,237 
133 Southwell Bank ...........sceseeeees | 14,744|| 122882 | 32,777 | 12,514 | 12,279 
134 Southampton and Hampshire Bk.|| 6,770|| 32790} 3,869 | 3,840 | 3,800 
336 Btalord Old Bank ....c.cccccevesces | 14,166 || 132397 | 13,230 | 13,075 | 12,443 
136 Stamford and Rutland Bank...... | 31,858 || 32,801 | 33,465 | 32,110 | 28,054 
137 Shrewsbury and Welsh Pool Bank|| 25,336 || 25» 764 | 24,708 | 24,277 | 23,400 
B28 Tamia WOE coccccscscocsesvecescees 29,799 || 26795 | 26,586 | 25,929 | 25,014 
ee 8 13,421 || 225132 | 11,574 | 11,611 | 10,441 
140 Thornbury Bank..............sses00+ 10,026|| 72°79] 7,031 6,275 6,050 
141 Tiverton and Devonshire Bank ...|| 13,470|| 192512 | 11,086 | 10,582 | 10,281 
142 Thrapstone and Kettering Bank..}| 11,559 || 119352 | 11,201 | 11,028 | 11,296 
143 Tring Bank and Chesham Bank..|| 13,531 13,426 | 14,212 | 13,120 | 12,785 
144 Towcester Old Bank ............++. 10,801 || 92230 | 8,488 | 8,476] 7,961 
145 Town and County of Poole Bk. 
and Ringwood and Poole Bk. 11,856 | 12,019 | 11,842 | 11,722 | 11,551 
146 Union Bank, Cornwall ............ 17,003 || 11,018 | 10,873 | 12,442 | 13,236 
147 Uxbridge Old Bank ............... 255136 | 16,972 | 17,368 | 16,818 | 15,931 
148 Wallingford Bank ...............00. 17,064|| 72660] 8,o91 7,867 | 8,365 
159 Warwick and Warwickshire Bank|| 30,504 | 24,788 | 24,549 | 23,302 | 23,493 
150 Wellington Bank, Somerset ...... | 6,528]} 39555 | 35435 | 3,268 | 2,964 
151 West Riding Bank ..............006- || 46,158 i 45,615 | 47,428 | 45,454 | 44,811 
152 Whitby Old Bank ..............000. 14,258 || 149273 | 13,915 | 14,286 | 14,296 
153 Winchester, Alresford & Alton Bk.|| 25,892 | 21,035 | 21,207 | 20,156 | 19,535 
154 Winchester and Hampshire Bank|) 6,737 || 4 860 | 4,895] 5,582 | 4,432 
155 Weymouth Old Bank............... | 26,461 || 152748 | 15,060 | 15,407 | 15,258 
156 Wirksworth and Derbyshire Bk. || 37,602 36,933 | 38,139 | 36,304 | 37,049 
157 Wisbeach and Lincolnshire Bank|| 59,713 || 5°>943 | 50,626 | 54,066 | 53,c86, 
158 Wiveliscombe Bank...............00+ | 7,602 ]} 72503 | 75369 | 7,307 | 7,291 
159 Wolverhampton Bk.—Goodricke | 14,180 || 132555 | 13,052 | 12,482 | 13,137 
160 Worcester Bank ......... scaincaimad | 15,463 || 99361 | 9,085 | 8,396] 8,551 
161 Worcester Old Bank ......... soeree|| 87,448 68,913 | 69,632 | 67,313 | 68,108 
162 Worcestershire Bank ...........00+ | 14,309|| 92389 | 8,702 | 8,935] 8,760 
163 Wolverham. Bk.—R. & W. Fryer] 11,867 || 32424 | 11,498 | 11,526 | 11,605 
164 Yarmouth and Suffolk Bank...... | 53,060 || 40,994 | 39,800 | 40,177 | 38,953 
165 Yarmouth, Norfolk, & Suffolk Bk. 13,229 || 12,060 | 11,623 | 11,722 | 11,115 
eo 8 ere inaoaanan | 46,387 || 465372 | 45,705 | 46,673 | 45,958 
JOINT STOCK BANES. 
1 Bank of Westmoreland..............- |] 12,225 || 10,422 | 11,567 | 11,788 | 12,025 
2 Barnsley Banking Company ......|| 9,563) 9,518 9,665 9,236 | 8,925 
3 Bradford Banking Company ...... | 49,292|1 51,427 | 49,597 | 47,890 | 47,871 
4 Bilston District Banking Company 9,418|} 7,420] 8,184] 7,375 | 8,985 
5 Bank of Whitehaven.............. eeee| 32,681 || 31,585 | 31,790 | 31,559 | 31,178 
6 Bradford Commercial Banking Co.|| 20,084]| 20,475 | 20,250 | 19,483 | 19,949 
7 Burton, Uttoxeter, and Staffordshire 
ee aes | 60,701 || 57,585 | 59,519 | 59,583 | 59,458 
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| | Authorisea|| 


AVERAGE AMOUNT. 





NAME OF BANK. a 
' 
} | 


April 22. 


April 29. May 4. 


May 13. 





£ | 
10,421 ] 
| 35395 || 
12,78 


8 Chesterfield & N. Derbysh. Bk. Col | 
9 Cumberland Union Banking Co... 
10 Cheltenham & Glo’stershire Bk. Co.) 
11 Coventry and Warwickshire Bk. Co.|| 28,734 | 
32 Coventry Union Banking Company} 16,251 || 
13 County of Gloucester Banking Co.||144,352 
14 Carlisle & Cumberland BankingCo.'| 25,610 || 
15 Carlisle City and District Bank ...|| 19,972 |! 
16 Dudley & West Bromwich Bk. Co.) 37,6y6 || 
17 Derby and Derbyshire Banking Co.'| 20,093 || 
18 Darlington Dist. Joint Stock Bk. Co. 26,134!| 
19 East of England Bank 25,025 || 
20 Gloucestershire Banking Company 
21 Halifax Joint Stock Bank 
22 Huddersfield Banking Company... 
23 Hull Banking Company 
24 Halifax Commercial Banking Co...! 
25 Halifax & Hudderstield Union Bk. 
20 Helston Banking Company 
27 Herefordshire Banking Company. . 
28 Knaresborough and Claro Bk. Co. 
29 Kingsbridge Joint Stock Bank .... 
30 Lancaster Banking Company ...... 
31 Leeds Banking Company 
32 Leicestershire Banking Company... 
33 Lincoln and Lindsey Banking Co.. 
34 Leamington Priors and Warwick- 
shire Bank 
Ludlow and Tenbury Bank 
Moore & Robinson’s Notts. Bank...! 35,813 
Nottingham and Notts. BankingCo.) 29,477 
National Provincial Bk. of England) 442,371 || 
North Wilts Banking Company ...'| 63,939 
Northamptonshire Union Bank ...|) 84,356 
Northamptonshire Banking Co. ...! 26,401 
North and South Wales Bank Pe 
Pare’s Leicestershire Banking Co...|| 59,300 
Saddleworth Banking Company ...|| 8,122 
Sheffield Banking Company | 35,843 
Stamford, Spalding & BostonBk. Co.|| 55,721 
Stuckey’s Banking Company 
Shropshire Banking Company 
Stourbridge and Kidderminster Bk.) 
Sheffield and Hallamshire Bank .... 
Sheffield & Rotherham Jt. Stock Bk. 
Swaledale and Wensleydale Bank.. 
Storey and Thomas’s Bank 
Wolverhampton & Staffordsh. Bk..| 
Wakefield and Barnsley Union Bk. 
5 Whitehaven Joint Stock Bank ...| 
Warwick and Leamington Bk. Co. 
West of England and South Wales 
District Bank 
Wilts & Dorset Banking Company) 
West Riding Union Banking Co... 
61 Whitchurch and Ellesmere Bk. Go. 
62 Worcester City and County Bk. Co.| 
63 York Union Banking Company acl 
€4 York City and County Banking Co. 
65 Yorkshire Banking Company 


18,534| 
375354 
295333 || 
13,733) 
44,137 | 
1,593} 
25,047 || 
28,059 || 
3,952 || 
64311 
23,076 || 
86,060 | 
51,620} 


13,875 || 


35 
36 
37 
38 
39 
40 
41 
42 
43 
44 
45 
46 
47 
48 
49 


10,215 





47,951 | 
56 9830} 
| 23,524| 
| Seoeel 


9,714 
35,378 | 
14,604 || 
31,916 
37,124 


83,535 
76,162 
34,029 

71475 


71,240 








|1356, 9761/3 


6,848 |! 


94,695 || 
one 
| { 


£ 
9,222 
355339 
| 10,708 
25,620 
15,105 


118,515 


26,056 
20,026 
38,315 
19,9c0 
24,793 
23,536 


55:920) 1555715 |155,87 
18,2418 | . 


38, 506 
27,123 
14,085 


46,405 


1,512 
19,040 
28,751 

4,072 
64,054 
22,717 
87,c00 
47,008 


13,775 
10,353 
35,196 
29,205 


|| 54372 5 


91,074 
117,098 








£ £ 

10,125 | 10,011 
35> 390 | 34360 
10,504 | 10,242 
24,831 | 25,078 
15,353 | 16,274 
116,372 
| 245554 

| 19,977 

| 345792 
| 19,380 

| 27,678 
| 24,810 
151,940 
| 18,430 
34,950 

| 27,143 
| 13,226 

| 40,77 
1,465 
19,898 
27,429 
3,841 
61,338 
| 23,855 
| 86,175 
49,964 


12,592 
9,618 
36,455 
| 29,162 
408, 860 
| | 44,830 





32,681 


77,558 
72,155 
31,742 

5»353 

6,415 
70,892 
90,847 


125,015 |120,361 





£ 

10, 167 
34,387 
10,068 
24,817 
16,989 
114,536 
24, 580 
19,202 
35,901 
18,850 
27,583 
245 505 
149,781 
19,022 
36,092 
23,100 
13,264 
40,907 

1,300 
18,631 
27,643 

3:739 
61,859 
24,732 
81,978 
534976 


12,137 
9,636 
35,921 
28,682 
410,049 
44,0974 
76,925 
26,029 
44,947 
54,837 
2,450 
35,918 
§°,947 
547472 
45,846 
56,231 
23,218 
595435 
52,354 
9,121 
34,948 
13,210 
30,357 
31,225 


80,881 
70,598 
2,624 
5,140 
6,505 
70,225 
89,490 





itatean 





SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 


Fixed Issues. 


166 Private Banks...... 
65 Joint Stock Banks.. 


_— 


393255857 


April 22. 
£4,607,455 |£3,978,178 


| April 29. 
|£3,969,211 
34151,025 | 


May 13. 
£3,946,339 £3.906,376 
391474220 | 3,127,684 | 3,114,822 


May 6. 





231 Totals.... 
Average Weekly Circulation of these Banks 
for the month ending May 13th :— 
Private Banks .........2s0e0e0 -- £3,950,026 
Joint-Stock Banks... ......+. seeeeeeeee 3,135,188 
Average Weekly Circulation of Private 
and Joint-Stock Banks ending as above #7,085,214 
On a comparison of the above with the 
Returns for the month ending 15th April 
last, it shows :— 
An increase in the notes of Private 
Banks, of .. 
A decrease in the notes of f Joint-Stock 
Banks, of . 


£45,577 
17,966 


Total increase on the month.......... 


759330312 | 7,129, 


7116,431 | 7,074,023 | 7,021,198 
And as compared with the month ending 
14th May, 1853, it shows— 
An increase in the notes of Private 
Banks, of . . 
A decrease in ‘the ‘notes ‘of Soi 
Banks, of . 


£38,502 
Stock 
eoee 446 
Total increase, as compared with the 
same period of last year ..... ++. £38,056 
The following i is the comparative state of the 
circulation, as regards the fixed issues— 
The Private Banks are delow their fixed 
issues ... one 
The Joint- Stock Banks are below their 
fixed issues. 


£657,429 
190,669 





.- £27,611 


Total seLow the fixed issues ..........£848,098 








Erish and Sroteh Circulation Returns. 


Average Circulation, and Coin held by the Irntsu and Scotcu Banxs during the four 
weeks ending Saturday, the 13th day of May, 1854. 


IRISH BANES, 





| Average Amt. 
of Gold & Sil- 
ver Coin held 
during Four 
| Weeks ending 
as above. 


Average Circulation during Four Weeks, 
ending as above. 


NAME OF BANK. 





| 
| Authorised | 
| Circulation. | Poe 


| Under £5. 
} upwards, 
{ 


Total. 





Bank of Ireland | 35738428 
Provincial Bank of Ireland|| 927,667 || 
i eves] 281,601 || 
Northern Bank | 243,440 

Ulster Bank | 311,079 | 
National Bank of Ireland...|| 761,757 | 
Carrick-on-Suir Nat. Bank 24,084 | 
Clonmel National Bank 66,428 


|2,030,825 
358, 564 
62,822 
39543 
51,943 
4475430 
9,251 
27,722 


1,268,775 
581,844 
408,757 
235,609 
421 »587 
596,745 

14,010 
30,093 


35299, 600 
940,405 
471,579 
2755152 
4735531 | 

1,044,175 

23,262 
57,816 


821,673 
260, 536 
261,359 
81,986 
193,625 
395» 547 

4» 363 
11,440 


|2,030,529 

















Ht 
«++|| 6,354,494 ||3,028, 100 335573420 

SCOTCH BANKS. 
300,485 || 129,889 | 257,969 
183,000 || 68,4124 116,900 
438,024 || 183,052] 306,202 
160,524 | 329,352 


374,880 | 
297,024 || 108,256 | 222,531 


Torats (Irish Banks) \6,585,520 


Rank of Scotland 
Boyal Bank of Scotland .. 
British Linen Company 
Commercial Bk. of Scotland 
National Bank of Scotland.. 
Union Bank of Scotland and 
BankingCom.inAberdeen 
Edinburgh & Glasgow Bk... 
Aberdeen Town and Co. Bk. 
North of Scotland Bk. Co...|| 
Dundee Banking Company 
Eastern Bank of Scotland...|| 
Western Bank of Scotland..|| 
Clydesdale Banking Co. ...!| 
City of Glasgow Bank 
Caledonian Banking Co. .. 
Perth Banking Company ...| 
Central Bank of Scotland... 


387,858 
185,312 
489,255 
489,876 
330, 787 


152,894 
54,633 
155,648 
157,786 
69,463 


415,690 || 
136, 657 || | 
70,133 || 
154,319 
33545! || 
333636 | 
337,938 || 
104,028 || 
7 921} 
£3,434 || 
38,656 | 
42,933 || 


3745505 
59,291 
399736 
98,182 
11,967 
19,621 

165,600 
33356 
81,728 
24,223 
17,060 
23,213 


508,962 
149,763 
106,245 
201,026 
36,419 
44,560 
5355739 
135,920 
185,158 
72,551 
48,149 
60,026 


3345457 
99,472 
65,509 

102,844 
24,451 
24,939 

370,139 

102,564 

1035429 
48,327 
31,089 
36,812 


170,849 
48,807 
39,605 
57,769 

6,669 
12,381 

284,031 
60,437 

125,760 
28,341 
16,061 
20,059 

















Torats (Scotch Banks)...| 3,087,209 | 1,398,615 |2, 568,986 3967,606 |1,461,193 








CIRCULATION RETURNS, 
SUMMARY OF IRISH & SCOTCH RETURNS TO MAY 13, 1854. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks ending 
13th May, when added together, give the 
following as the average weekly circulation 
of these banks during the past month, viz. :— 


Average Circulation of the Irish Banks.. £6,585,520 
Average Circulation of the Scotch Banks 3,967,606 


Total Average Circulation of these Banks 
for the past month ......0++e+006 «£10,553, 126 


On comparing these amounts with the 
Returns for the month ending 15th April 
last, they show— 


Decrease in the Circulation of Irish Banks @ 55,891 
Increase in the Circulation of Scotch Banks 133,508 


Total increase on the month...........- £77,617 


And as compared with the month ending 
May 14th, 1853, they show— 


Increase in the Circulation of Irish Banks#1,076,971 
Increase in the Circulation of Scotch Banks 280,277 


Total increase on the year.......+.+ «+++ 1,357,248 





The fixed issues of the Irish and Scotch 
Banks at the present time are given in the 
Banking Almanac, as follows :— 

8 Banks in Ireland, allowed to issue.. .. 6,354,494 
18 Banks in Scotland, allowed toissue .. 3,087,209 
26 Banks in all, allowed to issue...... ..9,441,703 

The following appears, therefore, to be the 
comparative state of the circulation :— 

Irish Banks are above their fixedissue .. 231,026 
Scotch Banks are above their fixed issue 880,397 
Total above the fixed issue 1,111,423 

The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :-— 


Gold and Silver held by the Irish Banks 2,030,529 
Gold and Silver held by the Scotch Banks 1,461,193 


Total of Gold and Silver Coin .. .... «. 3,491,722 


Being a decrease of £42,586 on the part of 
the Irish Banks, and an increase of £12,963 
on the part of the Scotch Banks, on the 
several amounts held by them during the 
preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO MAY 13, 1854. 


The following is the state of the Note Circulation of the United Kingdom, for the 


month ending the 13th May, 1854. 


Circulation of Notes for the Month ending May 13th, as compared with the previous month: 


Decrease. 


April 15. May 13. 
£47,604 


21,956,555 | 21,903,951 
3,904,449 3,950,026 
3,153,154 3,135,188 


Increase. 
Bank of England ...... seseseceees 

Private Banks ......... 

Joint Stock Banks . 


Totalin England . 
Scotland... 
Ireland.... 


245,577 


"17,966 





29,014,158 
3,834,098 
6,641,411 


28,994,165 45,577 65,570 
3,967,606 133,508 


6,585,520 55,391 





United Kingdom... .+..se++.s 39,489,667 39,547,291 179,085 121,461 


The comparison of the month ending May 14th, 1853, with the month ending 
May 13th, 1854, shows a decrease in the Bank of England circulation of £1,382,433, 
an increase in Private Banks of £38,502, and a decrease in Joint Stock Banks of 
£446; being a total decrease in England of £1,344,377: while in Scotland there is an 
increase of £280,277; and in Ireland an increase of £1,076,971. Thus showing that the 
month ending 13th May, as compared with the same period last year, presents a 
decrease of £1,344,377 in England, and an increase of £12,871 in the United Kingdom 

The return of Bullion in the Bank of England, for the month ending May 13th, 
gives an aggregate amount in both departments of £12,856,866. On a comparison of 
this with the Return for the month ending April 15th, there appears to be a decrease 
of £1,325,752 ; and a decrease of £5,481,512 as compared with the same period last 
year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 13th May, was £3,491,722; being a decrease of £29,623 as compared with 
the return of the previous month, and an increase of £892,901 as compared with the 
corresponding period last year. 





Waterlow and Sons, Printers, Carpenters’ Hall, London Wall. 
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Hank of England Weeklp Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 


1854. | 1854. | 1854. 1854. 
May 20th. | May 27th. | June 3rd. June 20th. 


a ———— 








: # £ £ 4 
Notes issued.. 25,779,095 | 26,012,250 | 26,006,875 | 25,983,750 


Government debt.. 11,015,100 11,015,100 11,015,100, 11,015,100 
Other S0Gustles 22 cccccescccce 2,984,900 | 2,984,900 2,984,900 2,984,900 
Gold coin and bullion _ eee ++} 11,779,095 | 12,012,250 | 12,006,875; 11,981,750 
Silver bullion rey | _ _— _ | _ 





25,779,095 | 26,012,250 26,006,975) 25,981,750 





BANKING DEPARTMENT. 





1854. 1854. 1854. 1854. 
May 20th. | May27th.| June 3rd. , June 10th, 





| £ | 4 rf 

Proprietors’ capital. . eos] 14,553, 14,553,000! 14,553,000 14,553,000 
Rest 225,7: 3,227,045, 3,180,665 3,187,682 
Public deposits (including Ex- | 

chequer, Savings’ Banks, Com- 

missioners of National Debt, | 

and Dividend Accounts) .... 2,671,551 2,489,044] 2,557,654 2,993,668 
Other deposits... ....ccccccces 10,146,428 | 10,283,180) 10,212,244 | 10,483,130 
Seven day and other bills......| 1,069,784 | 1,026,415, 1,057,090 1,020,893 








31,666,494 | 31,579,534) 31,560,653 | 32,238,373 
| 


Government securities including| | | 
Dead Weight Annuity) 10,406,309 9,856,309} 9,856,399 | 10,024,481 
Other securities 15,425,281 15,441, 966) 15,494,525 15,799,944 
Notes 5,100,030 5,552,7 710! 5,466,545 5,667,645 
734,874 728,599 | 743,274 | 746,303 





31,666,494 | 31,579,584] 31,560,653 | 32,238,373 


| } 





Che Erehanaes. 





| May 19th, | May 26th. June 2nd. June 9th, 





Amsterdam, short .. 3 | 54 11 16 
Ditto 3months.. | F 
Rotterdam, ditto .. 5 1) 17% 
Antwerp, ditto .. 25 223 5 2% 25 
Brussels, ditto...... L 2 24 25 
Hamburgh, ditto.... 3 5 3 : 3 7 
Paris, short | 0 
Paris, 3 months .... : 5 3 30 
Marseilles, ditto ... 324 | 25 33 5 30 
Frankfort, ditto .... 
Vienna, ditto § | g 13 40 
Trieste, ditto ‘ 
Petersburgh, ditto .. 
Madrid, ditto 
Cadiz, ditto 
Leghorn, ditto 
Genoa, ditto........ 
Naples, ditto........ | 42 
Palermo, ditto . | 
Messina, ditto 26} | 27 q 1274 
Lisbon, 60 days’ date 3! 523 
Oporto, ditto 53} | f ‘ 533 
Rio Janeiro, ditto | a 








PRICES OF BULLION. 
Foreign Goldin Bars,| Per Ounce. | Per Ounce, Per Ounce. | Per Ounce. 
(Standard). ooo) £317 9 #317 9 #317 9 #317 9 
Mexican Dollars . eses 000 05 1 051 : 4 i 
Silver in Bars (Stand.)/ 0090 0 5 1h 0 5 13 





Sankers’ Tieeklp Cirrulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonvon Gazettes, 


PRIVATE BANKS. 





Authorised AVERAGE AMOUNT. 
NAME OF BANK, ines. —————————————— 
May 20. | May 27. June 3. June 30. 





£ p | £ | £ 

t Andover Bank ...........00+. 75 11,488 | 7 11,604 | 11,658 
Ashford Bank ., zt 849}; 11,946 | 10,690 | 10,389 | 11,698 
Aylsham Bank .. 5,55 45554 | 57 4,624 | 4,671 
Aylesbury Old Ban 48,461], 26,780 | 24,505 | 23,448 | 24,200 
Baldock and Biggleswade Bank ...) 37,223, 25,310 27,161 | 26,726 
Barnstaple Bank e.| 17,182) 12,295 10,506 10,725 
Basingstoke and Odiham Bank ...) 24,730, 17,747 17,983 18,743 | 18,281 
ener rere 34,218 || 21,739 | 31,300 | 30,523 | 29,858 
Bewdley Bank 18,697 |! 13,433 | 12,578 | 12,409 | 11,835 
Bicester and Oxfordshire Bank ...)) 27,090), 14,278 | 14,521 | 13,338 | 13,955 
BirminghamBank—Attwoods&Co.| 23,695) 22,485 | 22,095 24,653 | 22,324 
Birmingham and Warwickshire Bk.|) 13,132, 10,820 | 10,594 | 10,611 | 10,302 
Blandford Bank 9,723|| 8,308 | 7,923 | 7,506| 7,383 
Boston Bank—Gartit and Co.......)| 7£,069| 83-029 | 75,911 | 71,273 | 65,085 
Boston Bank—Gee and Co..........., 15,161, 15,005 | 14,402 | 14,835 | 13,571 
Bridgewater Bank 10,028 6,151 6,181 5,622 £,113 
Bristol Bank 48,277| 41,740 | 39,679 | 39,178 | 38,898 
Broseley and Bridgenorth Bank .... 26,717} 17,484 | 17,855 | 17,683 | 17,483 
Buckingham Bank.......... a aE ..|| 29,957} 20,821 | 20,836 | 20,307 | 20,074 
Bury and Suffolk Bank...............,| 82,362) 65,000 | 64,368 | 62,yo9 | 62:423 
Banbury Bank. ...........sccsssseseees!| 439457] 339927 | 325315 | 31,453 | 30,603 
Banbury Old Bank | 559153] 25,412 | 25,900 | 26,153 | 25,168 
Bath City Bank .. 4.572]| 25735 2,667 | 2,589 2,630 
Bedfordshire Leighton Buzzard Bk.| 36,829) 32,527 339265 | 33,151 | 3321359 
5 Birmingham Bk.—Taylor & Lloyds) 38,816) 31,911 | 32,233 | 32,7 30,848 
Bradford Old Bank | 12,676; 11,562 | 11,132 | 2 12,149 
Brecon Uld Bank || 68,271) 66,333 | 68,257 | 68,913 | 69,366 
Dotlon Union Bank |, 335794, 27,140 | 25,914 78 ages 
i | 12,745} 12,313 | 12,206 | 11,996 | ahs 
3,201 2,386 | 2,366 2,596 § 

Coches Bk. —=Mertiock & Co.|} 25,744} 16,099 | 16,298 | 15,273 | 15542 t+ 
Cambridge snd Cambridgeshire Bk.|) 49,916) 43,150 | 42,489 | 42,431 | 425470 
ee 33,671 || 29,655 | 29,840 | 31,130 | 31, 686 
Carmarthen Bank ....... seeel] 23,597| 235083 | 23,150 | 235435 | 232493 
5 Chertsey Bank ........:. | 35436), 4,083 | 3,553 | 3,098 | 22914 
Colchester Bank 25,082| 16,141 | 15,766 | 15,525 | 15,268 
Colchester and Essex Bank.........!| 48,704! 29,199 | 23,6c0 | 27,931 | 27,194 
Cornish Bank—Tweedy & Co. ...|| 49,869) 47,618 | 46, - 46,663 | 48,320 
Coventry Bank . 12,045) 6,132 | 6,529 | 6,786 | 6,800 
City Bank, Exeter. see!| 21,527), 20,369 | 20,335 | 20,645 | 20,435 
Craven Bank—Alcocks & Co. ...|| 77,154), 742610 | 72,023 | 71,137 | 725742 
Cardiff Bank 7,001 || 6,650} 6,515 | 6,488 | 6,965 
Chepstow Old Bank . veel] 95387)| 75727 | 7,707 | 8,775 | 8,707 
Derby Bank—Messrs, Evans ......), 13,332) 115349 | 11,257 | 11,855 | 11,798 
Derby Bank—Smith and Co. ......|) 41,304), 4,190 | 40,928 | 40,574 | 385317 
Derby Old Bank ............. naienbeg 27,237 | 25,886 | 26,946 | 27,315 | 275754 
Devizes and Wiltshire Bank || 20,674|! 9,727 | 9,184 | 8,813 8,994 
Diss Bank ........ 10,657 | 10,037 | 10,526 | 10,479 | 10,104 
Doncaster Bank and Retford Bank) 77,400 | 715494 | 70,813 | 68,904 | 67,8C¢9 
Darlington Bank .. .... .-.|| 86,218 || 88,343 | 84,035 | 84,801 84,861 
Devore BARE ...cscrcssecosenseses 10,664) 94946 | 11,245 | 11,183 | 10,268 
Dorchester Old Bank 48,807) 46,726 | 46,031 | 40,301 | 455149 
53 East Cornwall Bk.—Robins & Co. | 112,280 101,518 |102,C0S |105,292 106,576 
54 East Riding Bank—Bower & Co. || 53,392) 49,169 | 49,771 | 50,459 | 59,451 
55 Essex Bk. & Bishops Stortford Bk. || 69,637|| 435691 | 43,342 | 42,080 | 41,642 
66 Exeter Bank ..........ccccccsccossesees|| 379894|| 252673 | 25,806 | 25,880 | 24,995, 
57 Fakenham Bank ...........sseeseees { 24,293 '] 21,995 | 22,209 | 23,266 | 23,402 
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WEEKLY RETURNS OF BANKS OF ISSUE. 





| AVERAGE AMOUNT. 
NAME OF BANK, eine 


| June 10. 





| £ | 
Faringdon Bk. & Bk. of Wantage|| 8,977 

Farnham Bank | 14,202 || 
Faversham Bunk «|| 6,681 ’ 5,85 5 5,498 
Godalming Bank | 6,322 | 5,8 5,560 | | 5,397 
Guildford Bank 14,524 || 73 | 2 5,595 
Grantham Bank—Hardy and Co.| | 30,372 26,730 
4 Hastings Old Bank || 38: 038 || 29,096 
Hereford City and County Bank..|| 22,364 | 16,227 
Hertford and Ware Bank | 23,636 16,588 
Hull & Kingston-upon- Hull Bank | | 19,979 f 18,222 
Huntingdon Town & County Bank | 56,591 || 5 355 42,594 
Harwich Bank 5,778 | 5 55253 5 41896 
Hemel Hempstead Bank............ |] 23,842 5 7 23,091 
Hertfordshire, Hitchin Bank | 38,704 3 35,185 
Hereford, Ross, & Archenfield Bk.| 25,625 || c | 20,946 
Ipswich Bank 21,901 35 | 17,935 
Ipswich & Needham Market Bank | 80,699 56, 368 
Kentish Bank—Mercer & Co. ...|| 19,895 E | 14,0665 
Kington and Radnorshire Bank...|| 26,050 || 25 25,769 
Knighton Bank | 9,090 ‘ 58 9,085 
Knaresborough Old Bank |] 21,825 5 | 20,724 
Kendal Bank 44,663 || 43 5 568 | 43,733 
Kettering Bank | 9,192 8,2 8,891 
Lane End Staffordshire Bank ...|| 5,624 5,193 
Leeds Bank | 53,357 52,918 
Leeds Union Bank | 3745459 36,802 | 3 | 37,738 
Leicester Bank || 32,322 31,449 | 30,5 29,687 
Lewes Old Bank || 44,836 28,575 | 27,060 
Lichfield Bank 22,786 10,397 | | §,520 
Lincoln Bank | J 95,042 | gl, 268 
Llandovery Bank & LlandiloBank)| 32,945 7 | 23,402 3,67 24,338 
Loughborough Bank | 75359 5 6,976 | ¢ 7,209 
Lymington Bank | £,038 3,672] 3 | 3,720 
Lynn Regis and LincolnshireBank|| 42,817 34,706 524 | 35,019 
Lynn Regis and Norfolk Bank . | 13,917 10,968 | 21,5 10,438 
Macclesfield Bank | 15,760 15, £03 | 894. | 14,321 
Manningtree Bank | 7,692 25724 | 25538 
Merionethshire Bank 10,906 7 8,852 8,834 
Miners’ Bank 18,688 86 | 15,028 | 14,581 

| 


z 
| 6,308 
§ | 12,067 














Monmouthshire Agricultural and 
Commercial Bank 29,335 
Monmouth Old Bank 16,385 
Newark Bank 28,788 
Newark and Sleaford Bank | 51,615 
Newbury Bank 36,787 
Newmarket Bank 23,098 
Norwich Crown Bank and Norfolk | | 
and Suffolk Bank | 49,671 R 8.67% ; fr 
Norwich and Norfolk Bank 759372 || aah ty | paige: 
105 Nottingham, Nottinghamshire ...| 10,866 | 10,744 | 10,221 9,986 
106 Nuneaton Bank 5,898 | 35123 | 2,740 | 2,679 
107 Naval Bank, Plymouth 27,321 || | 24,121 | 23,903 | 23,878 
108 NewSarum Bk.—Everett & Smith | 15,659 11,464 | 10,542 | 19,584 
109 Nottingham Bank 31,047 || 28,461 | 28,441 | 28,435 
110 Oswestry Bank 18,471 3 10,490 | 9,897 | 9,715 
aii Oxford Old Bank.. 34,391 | 33,57 32,907 | 33,011 32,892 
a2 ank, Tonbridge 13,183 | 8,785 | 8,573 | 8,707 
113 +y Dank 11,552 " I i ereyo) 
114 Pease’s Old Bank, Hull 48,807 2 | P gen Po see Pape 
115 Penzance Bank || 11,405 || 10,758 | 10,602 | 10,475 | 10,760 
116 Peterborough Bank—Yorke & Co.|| 12,545|| 9,630! 9,301! 9,287 9,349 





' 
| 27,500 f 28,083 
14,670 370 | 14,900 
| 25,271 | 24, | 23,569 
| 49,808 | 48,471 | 49,682 
19,357 | 19,035 | 18,319 
18,583 | 17,550 | 17,644 





WEEKLY RETURNS OF RANKS OF ISSUE. 





ll authorteeal| AVERAGE AMOUNT. 
1} 





NAME OF BANK, 


May 27. June 3. June 10. 


£ £ £ 

117 Pembrokeshire Bank | 10,742 | 10,190 | 10,145 | 10,163 
118 Reading Bank—Simmonds & Co. 519 || 30,132 | 28,762 | 28,528 | 28,507 
119 Reading Bk.—Stephens & Blandy|| \ | 29,030 | 28,478 | 27,482 | 27,915 
120 Richmond Bank, Richmond | 3 6,466 | 6,586 | 6,731 7,008 
121 Rochdale Bank 5,5 5,091 | 4,785 | 4,611 4,856 
122 Rochester, Chatham, & Strood Bk. || 72404 7,119 6,929 7,004 
123 Royston Bank || 13,233 | 13,808 | 13,595 | 13,316 
124 Rugby Bank | 50|| 11,936 | 11,490 | 11,020 | 10,638 
125 Rye Bank 3 13,817 | 13,719 | 13,836 | 13,998 
126 Ross Old Bank, Herefordshire ...! || 4,008 | 3,855 | 4,066] 4,477 
127 Saffron Walden & North Essex Bk.| | 26,050 | 24,679 | 24,754 | 24,428 
128 Salop Bank || 17,071 | 16,205 | 15,825 | 15,417 
129 Scarborough Old Bank || 24,464 | 24,545 | 24,145 | 23,658 
130 Shrewsbury Old Bank | 43 |] 37,742 | 36,033 | 36,535 | 34,841 
131 Sittingbourne and Milton Bank...|| | 2,386 | 2,532] 2,64¢] 2,398 
132 Southampton Town & County Bk. 14,690 | 14,062 | 14,¢54 | 14,700 
133 Southwell Bank 12,278 | 12,077 | 11,719 | 12,142 
134 Southampton and Hampshire Bk. 35943 3,616 3,704 | 3,524 
135 Statford Old Bank | 12,088 | 11,388 | 10,822 | 10,846 
136 Stamford and Rutland Bank 68 || 28,328 | 27,729 | 27,260 | 27,088 
137 Shrewsbury and Welsh Puol Bank|| 25,33 | 23,021 | 22,482 | 22,639 | 23,686 
138 Taunton Bank 799 || 24,460 7 23,161 | 24,334 
149 Tavistock Bank 3 9,271 5 4,998 | 4,467 
140 Thornbury Bank || 6,1c6] § 5,934 | 5,609 
141 Tiverton and Devonshire Bank ...|| | 10,061 10,087 9,930 
142 Thrapstone and Kettering Bank... 55 11,350 : 11,076 | 11,407 
143 Tring Bank and Chesham Bank..|| 13,531 i 12,815 ‘ 13,191 | 12,605 
144 Towcester Old Bank 10,801 || 7,742 7,560 7,722 
145 Town and County of Poole Bk. | 
and Ringwood end Poole Bk.|| 11,856 || 10,971 10,671 | 10,269 

146 Union Bank, Cornwall | 17,003 || 11,817 12,827 | 13,348 
147 Uxbridge Old Bank 25,136 || 15,449 14,953 | 14,477 
148 Wallingford Bank 17,064 || 8,434 3 7,857 8,245 
159 Warwic« and Warwickshire Bank|| 30,504 || 24,200 r 23,632 | 23,396 
150 Wellington Bank, Somerset ......|| 6,528 || 2,731 2,756 | 2,619 
151 West Riding Bank | 46,158 || 45,490 435471 | 44,186 
152 Whitby Old Bank H 14,258 || 14,193 13,914 | 14,203 
153 Winchester, Alresford & Alton Bk.|| 25,892 || 19,206 18,492 | 17,632 
154 Winchester and Hampshire Bank) 6,737 || 3371 2,897 
155 Weymouth Old Bank | 26,461 | 15,345 35 | 15,890 | 15,836 
156 Wirksworth and Derbyshire Bk. |! 37,602 || 35,929 503 | 37,062 | 35,887 
157 Wisbeach and Lincolnshire Bank| 59,713) 51,523 49,099 | 47,865 
158 Wiveliscombe Bank 7,602 || 75,330 i 6,808 6,714 
159 Wolverhampton Bk. —Goodricke | 14,180 || 12,355 11,743 | 12,782 
160 Worcester Bank 15,463 || 7,854 ‘ 75293 6,987 
161 Worcester Old Bank wo-|| 87,448 || 66,772 | 63,396 | 62,452 
162 Worcestershire Bank 14,309 || 8,310 73914 | 7,899 
163 Wolverham. Bk.—R. & W. Fryer 11,867 || 11,881 11,520 | 11,391 
164 Yarmouth and Suffolk Bank 53,060 || 38,640 36,916 | 36,909 
165 Yarmouth, Norfolk, & Suffolk Bk.) 13,229 || 10,916 | 11,855 | 11,773 
166 York Bank |, 46,387 || 45,607 | 45485 | 44,108 | 43,467 


JOINT STOCK BANKS. 


1 Bank of Westmoreland | 12,226|| 11,622 | 11,465 | 11,643 | 11,765 
2 Barnsley Banking Company 9,563 | | 9,554 | 9,389 | 9,121 8,342 
3 Bradford Banking Company | 49, 292|| 8. 214 | 46,639 | 45,543 | 47,c04 
4 Bilston District Banking Company | 9,418 || 9,322 | 8,671 | 8,016 | 8,369 
§ Bank of Whitehaven 32,681 || 30,875 | 31,193 | 31,841 | 31,704 
6 Bradford Commercial Banking Co.| 20,084) | 20,137 | 19,635 | 19,434 | 20,116 




















7 Burton, Uttoxeter, and Staffordshire 
Union Bank ......cessccceseeseeel| 60,701 








58,700 | 57,995 | 57,140 | 56,724 





WEEKLY RETURNS OF BANKS OF ISSUE, 





last aiteadl AVERAGE AMOUNT. 


| 
NAME OF BANK. | Tesue. | 
| 





| May 20. May 27. June 3. June 10. 





£ £ £ £ 
8 Chesterfield & N. Derbysh. Bk. Co.} | 10,038 | 9,682] 9,81 | 9,868 
9 Cumberland Union Banking Co....!| 35,; 34,687 | 34,567 | 35,708 | 35,374 
Cheltenham & Glo’stershire Bk. Co. 73 10,017 | 10,065 | 10,097 | 9,812 
Coventry and Warwickshire Bk. Co. 1734 || 24,016 | 22,405 | 22,363 | 22,033 
Coventry Union Banking Company | a 251 || 16,268 | 15,500 | 15,246 | 14,314 
County of Gloucester Banking Co.|| 144,352 ||108,422 [104,474 |103,445 |103,047 
Carlisle & Cumberland BankingCo. | 25,610 || 24,880 | 25,470 | 26,405 | 26,624 
Carlisle City and Dis:rict Bank ...|| 19,972|| 20,410 | 19,935 | 19,855 | 19,269 
Dudley & West Bromwich Bk. Co. | 37,646 || 37,888 | 34,802 | 35,852 | 37,475 
Derby and Derbyshire Banking Co.|| | 40,093 || 19,556 | 19,840 | 19,340 | 18,860 
Darlington Dist. ‘Joint Stock Bk.Co. | 26,134]| 28,446 | 25,790 | 26,323 | 25,912 
East of England Bank 25,025] 24,534 | 24,364 | 24,665 | 25,196 
20 Gloucestershire Banking Company, |155,920|/£51,725 |145,628 |147,737 |145,978 
21 Halifax Joint Stock Bank | 2534 19,293 | 18,721 | 17,492 | 17,253 
22 Huddersfield Banking Company...) 37,354|| 34,892 | 33,628 | 32,651 | 31,188 
23 Hull Banking Company 29,333|| 27,698 | 27,329 | 25,262 | 25,633 
24 Halifax Commercial Banking Co...|| 13,733 || 13,495 | 12,971 | 13,361 | 13,552 
25 Halifax & Huddersfield Union Bk.)| 44,137|| 41,978 | 40,193 | 41,065 | 41,070 
26 Helston Banking Company | 1,593]| 1,382 1,460 1,480 1,460 
27 Herefordshire Banking Company..|| 25,047 || 18,703 | 18,058 | 16,950 | 16,321 
28 Knaresborough and Claro Bk. Co.|| | 28,059] 28,735 | 28,347 | 26,520 | 26,408 
29 Kingsbridge Joint Stock Bank .. 3,952|| 4,079 3,983 3,625 35492 
30 Lancaster Banking Company | | 64,311 62,193 | 62,526 | 61,443 | 61,393 
31 Leeds Banking Company | 23,076|| 26,171 | 24,520 | 21,919 | 19,664 
32 Leicestershire Banking Company...|| 86,060]| 82,648 | 77,663 | 77,167 | 73,796 
Lincoln and Lindsey Banking Co..|| 51,620]] 52,008 | 45,555 45,850 | 45,987 
Leamington Priors and W arwick-| 
shire Bank . eseoel| 13,875] 11,566 | 11,715 | 15,040 | 11,405 
Ludlow and Tenbury ‘Bank .. -|| 10,215]} 9,550] 9,981 | 9,760] 9,930 
Moore & Robinson’s Notts. Bank.. I cease 37,125 | 36,418 | 33,189 | 30,979 
Nottingham and Notts. Banking Co.| 29,477 || 28,330 | 27,720 | 27,434 | 26,975 
National Provincial Bk. of England! 4420378 419,155 410,831 496,169 421,987 
North Wilts Banking Company .. || 63,939]| 432030 | 42,240 | 42,095 | 40,630 
Northamptonshire Union Bank ...|| 84,356 74,796 | 71,295 | 70,492 | 70,491 
Northamptonshire Banking Co, ...|| 26,401 24,420 | 23,020 | 22,785 | 24,315 
North and South Wales Bank | 63,951 || 44,388 | 42,232 | 41,314 | 41,410 
Pare’s Leicestershire Banking Co...|| 59,300 || 55,063 | 52,422 | 50,965 | 49,301 
Saddleworth Banking Company .. t. 122|} 2,363 | 2,458 | 2,254] 2,183 
s Sheffield Banking Company 5,843 || 36,298 | 33,959 | 33,431 | 372415 
a Stamford, Spalding & BostonBk. Co.| ‘| = 721|| 47,893 | 51,270 | 50,683 | 48,910 
47 Stuckey’s Banking Company ||356,976 [337,011 329,227 |324,974 |320,477 
48 Shropshire Banking Company 47,951 || 455789 | 47,419 | 47,380 | 46,342 
49 Stourbridge and Kidderminster Bk.|| | 56,830|| 56,631 | 66,478 | 57,775 | 55,951 
50 Sheffield and Hallamshire Bank . | 23,524|| 23,633 | 21,902 | 22,881 | 24,093 
51 Sheffield & Rotherham Jt. Stock Bk.| 52,496|| 51,800 | 53,398 | 51,686 | 50,782 
52 Swaledale and Wensleydale Bank..|| 54,372 | 52,212 | 51,545 | 50,699 | 50,564 
53 Storey and Thomas’s Bank | 9,714]! 9,053 9,015 | 10,040 | 10,360 
54 Wolverhampton & Staffordsh. Bk..|| 35,378 || 33,447 | 33,970 | 36,716 | 33,402 
55 Wakefield and Barnsley Union Bk.|| 14,604 || 13,052 | 12,409 | 11,512 | 11,553 
56 Whitehaven Joint Stock Bank ...|| 31, 9x6 | 30,349 | 29,750 | 30,182 | 29,905 
57 Warwick and Leamington Bk. Co.|| 37,124)| 31,232 | 30,332 | 28,944 | 29,076 
58 West of England and South Wales) | 
District Bank 83,535 | 78,990 | 76,388 | 74,298 | 76,783 
59 Wilts & Dorset Banking Company|| 76,162], 70,171 | 69,742 | 69,459 | 67,625 
60 West Riding Union Banking Co.. |] 34,029 31,741 | 31,430 | 32,960 | 33,310 
61 Whitchurch and Ellesmere Bk. Co. 7447511 45376 | 4,265 4,814 | 4,482 
I 











Ps Worcester City and County Bk.Co.|| 6,848) 5,828 | 5,336 | 5,527 | 5,248 
63 York Union Banking Company ...|| 71,240] 70,927 | 67,874 | 66,516 | 66,600 





64 York City and County Banking Co. 94,595 || 89,944 | 88,885 | 88,243 | 88,283 
65 Yorkshire Banking Company ... ect petted [pa2+794 112,484 |109,247 
\ 














SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 


Fixed Issves.| May 20. May 27. June 3. June 10. 
166 Private Banks.... ..|£4,607,455 |£3,837,630 |£3,765,817 | £3,737,009 |£3.700,026 
65 Joint Stock Banks..| 3,325,857| 3,106,936 | 3,030,183 | 2,993,741 | 2,962,017 





231 Totals...... 7.933312 | 6,944,566 | 6,796,000 | 6,730,750] 6,662,043 


Average Weekly Circulation of these Banks And as compared with the month ending 
for the month ending June 10th :— 11th June, 1853, it shows— 

Private Banks .... 00.0.0 000e e000 0000 00£3,760,120 ag Nan ege in the notes of Private 

Joint-Stock Banks’.........-sseeseeeee 3,023,219 cba OE Sta celia gt oat 

- tect: A decrease in the notes of Juint-Stock 

Banks, Of 02 ccc ccccce cece cecccsccce 


£1,806 


Average Weekly Circulation of Private _— 
and Joint-Stock Banks ending as above£6,7 83,339 Total decrease, as compared with the 
On a comparison of the above with the | same period of last year ..........-. £16,124 
Returns for the month ending 13th May The following is the comparative state of the 
last, it shows :— circulation, as regards the fixed issues— 
A decrease in the -notes of Private The Private Banks are below their fixed 
EE Eee SOOMOS cvcccccccccccccccocccccccecces: GOEF,0O5 
A decrease in the notes of Joint-Stock The Joint-Stock Banks are delow their 
Banks, of © c0veve cece cece cececece 111,969 Tc ccccccmsmannnes: GR 


17,930 





Total decrease on the month...... +. ++ ++£301,875 Total BELow the fixed issues ........€1,149,973 








trish and Srotch Cirrulation Returns, 


Average Circulation, and Coin held by the Inisu and Scorcu Banks during the four 
weeks ending Saturday, the 10th day of June, 1854. 


IRISH BANKS, 


Average Circulation during Four Weeks, —{ Average Amt. 

ending as above. | of Gold & Sil- 

ver Coin held 

during Four 

£5 and Under £5. Total. Weeks ending 
upwards. | asabove. 





Authorised 
NAME OF BANK. Circulation. 








Bank of Ireland ..........+.+++|| 35738428 |/1,925,400 |1,202, 350 |3,127,750 | 838,883 
Provincial Bank of Ireland|| 927,667 || 341,657 | 529,909 | 871,566 | 245,446 
Belfast Bank | 281,611 || 60,351 | 365,866 | 426,217 | 223,238 
Northern Bank | 243,440 | 352458 | 218,804 | 254,263 83,887 
Ulster Bank 311,079 ||} 51,597 | 3735405 | 425,003 141,700 
National Bank of Ireland...|| 761,757 || 434,993 565,175 |1,000,169 | 378,254 
Carrick-on-Suir Nat. Bank 24,084 | 9,275 13,267 225542 45975 
Clonmel National Bank ...|| 66,428 | 25,991 26,787 52,778 11, 369 














Torats (Irish Banks) ...|! 6,354,494 |/2,884,722 |3,295,563 |6,180,288 \1,927,752 


SCOTCH BANKS. 

Rank of Scotland 300,485 || 143,560 | 282,762] 426,322 
Boyal Bank of Scotland ...| 183,000 97,117 123,548 200, 666 
British Linen Company 438,024 || 213,066 | 340,192 | 553,259] 172,180 


164,431 
52,494 


Commercial Bk. of Scotland!) 374,880 || 179,716 | 353,811 5335527 
National Bank ot Scotland..}| 297,024 | 119,877 240,972 360,849 
Union Bank of Scotland and|} \ 

BankingCom.inAberdeen|| 415,690 | 182,607 | 357,539 | £40,146 
Edinburgh & Glasgow BK...|| 136,657 || 66,151 99,882 | 166,033 
Aberdeen Town and Co. Bk.||} 70,133 || 945,117 755471 120, 588 52,904 
North of Scotland Bk. Co...|| 154,319 | 115,957 | 118,656 | 234,613 87,021 
Dundee Banking Company]; 33,451 || 13,822 26,181 40,003 8,298 
Eastern Bank of Scotland... 33,636 | 19,896 24,678 44,574 12,262 
Western Bank of Scotland..|| 337,938 | 159,525 | 403,491 563,016 | 279,925 
Clydesdale Banking Co. ...|| 104,028 || 40,225 | 105,186 | 145,411 61,410 
City of Glasgow Bank 72,921 | 82,345 107,304 | 189,649 130,071 
Caledonian Banting Co. ... £3,434|| 27,288 54,097 81,385 34,796 
Perth Banking Company ... 38,656 || 20,688 345491 55,180 21, 348 
Central Bank of Scotland... | 42,933 \ 235333 40,543 63,877 24,726 


225,598 
94,217 


170,820 
41,939 




















Toraxs (Scotch Banks)...| 3,087,2¢9 | 1,530,290 |2, 788,804 |4,319,098 \1, 6345440 








CIRCULATION RETURNS, 
SUMMARY OF IRISH & SCOTCH RETURNS TO JUNE 10, 1854, 


The Returns of Circulation of the Irish The fixed issues of the Irish and Scotch 
and Scotch Banks for the four weeks ending | Banks at the present. time are given in the 
10th June, when added together, give the | Banking Almunac, as follows :-— 

following as the average weekly circulation | 


hr d \ 8 Banks in Ireland, allowed toissue.. .. 6,354,494 
of these banks during the past month, viz. :— 


| 18 Banks in Scotiand, allowed toissue .. 3,087,209 

Average Circulation of the Irish Banks.. £6,180,288 | 26 Banks in all, allowed to issue........9,441,703 

Average Circulation of the Scotch Banks 4,319,098 The following appears, therefore, to be the 

Total Average Circulation of these Banks | comparative state of the circulation :— 
| 


for the past month .....+.++s++++ «+£10,499,386 | Jrish Banks are below theirfixedissue .. £174,206 


> : Scotch Banks are above their fixed issue 1,231,889 
On comparing these amounts with the | 


Returns for the month ending 13th May | Totalabove the fixed issue ............ 1,057,683 


last, they show— The amounts of Gold and Silver held at the 
Decrease in the Circulation of Irish Banks £405,232 head offices of the several — during the 
Increase in the Circulation of Scotch Bauks 351,492 | Past month, have been as follows :— 

| Gold and Silver held by the Irish Banks 1,927,752 
Gold and Silver held by the Scotch Banks 1,634,440 
And as compared with the month ending Total of Gold and Silver Coin .. .... «. 3,562,192 
June 1ith, 1858, they show— Being a decrease of £102,777 on the part of 
Increase in the Circulation of Irish Banks £814,120 the Irish Banks, and an increase of £173,247 
Increase in the Circulation of Scotch Banks 292,873 | on the part of the Scotch Banks, on the 


_ - | several amounts held by them during the 
Total increase on the year.......... ++-- 1,106,993 | preceding month. 


Total decrease on the month..........+. £53,740 











CIRCULATION OF THE UNITED KINGDOM TO JUNE 10, 1854. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 10th June, 1854. 


Circulation of Notes for the Month ending June 10th, as compared with the previous month: 


May 13. June 10. Increase. Decrease. 
Wank: of Bagiand ccc cc cccccccccs cove 21,908,951 £20,458,260 _ #1,410,691 
Private Bake 2.00 000000 ccccce cess cove 3,950,026 3,760,120 _ 189,906 
Joint Stock Banks .... 0.00000 se cecees 3,135,188 3,023,219 _ 111,969 





TR ND os nk sone nc op case stes ec 28,994,165 27,281,599 -- 1,712,566 
DONTE 00 coccce coccecce ccce csce~s cece 3,967,606 4,319,098 351,492 — 
BRU cc 00. cc co cevscesocesces cose . 6,535,520 6,190,288 — 405,232 





United Kingdom... ....cesese secece 39,547,291 37,780,985 351,492 2,117,793 


The comparison of the month ending June 11th, 1853, with the month ending 
June 10th, 1854, shows a decrease in the Bank of England circulation of £2,433,565, 
an increase in Private Banks of £1,806, and a decrease in Joint Stock Banks of 
£17,930; being a total decrease in England of £2,449,689: while in Scotland there is an 
increase of £292,873; and in Ireland an increase of £814,120. Thus showing that the 
month ending 10th June, as compared with the same period last year, presents a 
decrease of £2,449,689 in England, and a decrease of £1,342,696 in the United Kingdom, 

; The return of Bullion in the Bank of England, for the month ending June 10th, 
gives an aggregate amount in both departments of £12,683,255. On a comparison of 
this with the Return for the month ending May 13th, there appears to be a decrease 
of £173,611; and a decrease of £5,473,875 as compared with the same period last 
year. 

_ The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 10th June, was £3,562,192; being an increase of £70,470 as compared with 


the return of the previous month, and an increase of £887,028 as compared with the 
corresponding period last year. 
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